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REVIEW OF THE MONTH. 


In accordance with the general plan an- 

nounced by the Treasury about 

The Treasury the end of July, two series of 
program. : : 

Treasury certificates of in- 
debtedness were placed during the past month, 
on August 1 and 15, respectively. Both 
issues were oversubscribed, the first realizing 
$533,801,500 and the second $532,152,000. 
The certificates issued mature after five months, 
i. e., in January, 1920. On August 12 a 20 
per cent installment on Victory loan subscrip- 
tions fell due and on the same date the Treas- 
ury redeemed the outstanding balance of 378 
millions of Treasury certificates issued on 
March 13 in anticipation of the Victory loan. 
Two other series of certificates, totaling about 
1,237 millions, issued in anticipation of this 
loan are still outstanding and, unless previously 
called for redemption, are to be retired on Sep- 
tember 9 and October 7, when further install- 
ments on the Victory loan are payable. The net 
result of these operations is an increase of the 
floating debt of the United States by about 688 
millions, which, according to previous announce- 
ment, will either be paid off on or prior to 
maturity or be funded by the issue of short- 
term notes. 

As the result of the successful placing of the 
first two issues of loan certificates the Treasury 
announced on August 25 a slightly modified 
financial program for the immediate future, as 
follows: 

1. There will be no fixed minimum amount 


for the issue of loan certificates dated Sep- 
tember 2 and maturing February 2 (Series C 


1920). The issue will not remain open for any 
stated period, but will be closed without notice. 
Federal Reserve Banks will not assign quota 


in respect to this issue to the banking institu- 
tions of their districts. 

2. There will be no issue of loan certificates 
upon September 15. An issue or issues of tax 
certificates of longer maturity may be sub- 
stituted. 








3. The Secretary of the Treasury has au- 
thorized the Federal Reserve Banks on and 
after Tuesday, September 2, to redeem in cash 
before maturity at the holder’s option, at par 
and accrued interest to- the date of such op- 
tional redemption, Treasury certificates of 
indebtedness of Series V J, dated April 10, 
1919, and maturing September 9, 1919. 


High prices and the advancing cost of living 
have become the occasion of 
widespread anxiety in the 
United States, and recently have become the 
subject of legislative attention. The Presi- 
dent in’ an address to Congress on August 8, 
declared that ‘‘the prices the people of this 
country are paying for everything that it is 
necessary for them to use in order to live are 
not justified by a shortage in supply, either 
present or prospective.’’ The Federal Re- 
serve Board in a letter of the same date to the 
Senate Committee on Finance and Banking 
(published in the August BuLLeTn), rejected 
the idea that “excessive” volume of currency 
was the cause of prevalent high prices. This 
is the view which has been consistently main- 
tained by the Board, the letter being merely a 
restatement with amplified detail of the posi- 
tion taken by the Board on previous occasion, 
notably in the October, 1918, BuLLEeTin (p. 
927), where the conclusions were expressed 
that ‘“‘the increase in the circulation of the 
Federal Reserve note has been in the main in 
response to actual needs, and that whatever 
inflation of prices may be said to exist can not 
properly be said to have been induced by 
overissue of Federal Reserve notes.” In its 
recent letter, particular occasion is taken by 
the Board to point out “the difficulty, indeed 
the impossibility, of keeping in circulation an 
excessive volume of Federal Reserve notes. 
They are issued only as a need for them de- 
velops, and as they become redundant in any © 
locality they are returned to the Treasury at 
Washington, or to a Federal Reserve Bank for 
$13 
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redemption. Thus there can not at any time 
be more Federal Reserve notes in circulation 
than the needs of the country at the present 
level of prices require, and as the need abates 
the volume of notes outstanding will be corre- 
spondingly reduced through redemption. The 
increased volume of Federal Reserve notes in 
circulation during the past three years, in so 
far as it is not the result of direct exchanges 
for gold and gold certificates which have been 
withdrawn from circulation, is the effect of 
advancing wages and prices, and not their 
cause.” 

Under the elastic note-issue system provided 
by the Federal Reserve Act, the Federal Re- 
serve note possesses a self-regulating quality 
quite automatic in its operation. While it is 
technically a true statement to say that the 
Federal Reserve note when issued is issued 
by the Federal Reserve Bank, the greater 
truth in understanding our present monetary 
machinery is missed unless it is perceived that 
the occasion of the issue of a Federal Reserve 
note is determined not by the bank for itself 
but for the bank by the community. The 
question whether or not a Federal Reserve 
note shall be issued is decided by the business 
and general community in accordance with its 
circulation needs. It is its needs rather than 
the bank’s desire which determines the ques- 
tion of issue. Thus, then, the Federal Re- 
serve note when issued is issued at the instance 
of the community, not at the instance of the 
bank. That this must inevitably be so is 
clear from an appreciation of the fact that chere 
is no method by which the Federal Reserve 
Banks, even should they so desire, can put 
out and keep out a greater quantity of notes 
than the convenience of the community re- 
quires, so long as the facilities for the redemp- 
tion and retirement of the reserve notes pro- 
vided by the Federal Reserve Act are main- 
tained, as they have been since the organization 
of the Federal Reserve System, in a state of 
effective operation. 





While thus disposing of the currency as the 
cause of rising prices, the Board 
Fob yey €X- does not overlook the im- 
portant influence exerted by | 
credit expansion, That the expansion of credit 
has been a considerable factor in our financial 
and price situation is clear; that it is still a 
factor and one which still calls for correction 
by the process of increasing production and 
savings and by the investment of the proceeds 
of savings in the absorption of Government 
bonds is equally clear. 

The most recent data available show that for 
the year ending June 30, 1919, total deposit 
liabilities in national banks increased by the 
amount of $1,903,256,000, or from $14,021,- 
609,000 to $15,924,865,000, and that loans and 
discounts increased by the amount of $954,- 
436,000, or from $9,620,402,000 to $10,574,- 
838,000. The increase in deposits, therefore, 
exceeded the increase in loans and discounts 
by the amount of $948,920,000, or close to 100 
per cent. The rate of increase in deposits for 
the year was 13.6 per cent, as against 9.92 per 
cent for loans and discounts, A substantial 
portion of the increase in deposits, it appears, 
must therefore be accounted otherwise than by 
an increase in the commercial loan account of 
the banks. The significant change in their 
resources is found in their investments in Gov- 
ernment bonds and Treasury certificates. These 
increased by an amount of $1,055,127,000, or 
from $2,116,785,000 to $3,171,912,000, an in- 
crease of 49.8 per cent. It thus appears that 
the increase of deposits noted above is to a 
considerable extent to be regarded as a pure 
credit expansion not called for by increased 
industrial activity, but occasioned by the use 
of the banks’ credit for Government financing, 
It shows once more how much care and dis- 
crimination must be used in interpreting in- 
creases in bank ‘‘deposits’” and bank ‘‘re- 
sources”? in times like the present and the 
recent past, when conditions in the financial 
world have been so highly abnormal, 
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The naive idea that a bank deposit normally: 
originates by the bank’s customer making a 
deposit of cash in the bank does not reveal the 
substance of the situation in countries like the 
United States, with a highly developed system 
of bank credit and its utilization through the 
form of the deposit account. The most usual 
form in which bank deposits originate is by bor- 
rowers going to a bank to seek accommodation 
and offering their notes for discount, the bank 
making the loan sought by the customer by 
opening a credit or ‘‘deposit” on its books in 
the borrower’s favor. Normally, therefore, 
what are called deposits increase as loans and 
discounts do; in other words, as borrowings 
from banks increase. When such is not the 
case and the loans and discounts do not grow 
in correspondence with the deposits, the cause 
of expansion will usually be found in an in- 
crease in the investment account of the banks. 
Such, in fact, has been the trend of our banking 
operations during recent years, notably since 
our entry into the European war. It is a mis- 
take, therefore, to deduce from the rapid in- 
crease of bank deposits inferences as to the 
growth in wealth or prosperity of the country at 
large. Were the growth of bank liabilities to 
be invariably taken as an index of the growth 
of real wealth, it would have to be admitted 
that some of the recent European belligerents, 
an inspection of whose banking situation re- 
veals a very much more rapid growth in bank 
liabilities and resources than does the situation 
of our banks, were experiencing greater pros- 
perity and a more rapid growth of wealth than 
the United States. Such has, however, only 
too obviously not been the case. Europe’s 
economic and financial condition is serious and 
worst in those countries where the credit and 
banking situation is most extended. 

The gravity of the economic and financial 
situation left Europe by the war 
has latterly been the subject of 
frequent comment from states- 
men and business leaders there. 

The British Chancellor of the Exchequer 
(Mr. Austen Chamberlain) in presenting his 
budget last spring called attention to ‘‘hard 


"3 eco- 


nomic situation. 





and inexorable economic facts obscured by a 
fictitious appearance of wealth.” ‘‘There is,” 
said the chancellor, ‘‘between two and three 
times as much legal-tender money in circulation 
as there was before the war. The deposits at 
the joint-stock banks have more than doubled. 
The position of these banks, judged by every 
approved criterion of sound banking, is stronger 
than it ever was before, but the securities— 
British Government securities standing behind 
the deposits, standing behind the legal-tender 
money—represent to a large extent not exist- 
ing wealth, but wealth consumed in the opera- 
tions of the war, which it must be our business 
to replace out of the exertions of the present. 
Both are drafts of future labor on the future 
creation of wealth. Pending their payment 
they are an immense reservoir of artificial pur- 
chasing power, and therefore diminishing in 
effect with each new increased issue. 

‘Look behind the counter and you see a dif- 
ferent picture. We have sold one thousand 
million of our foreign investments, losing the 
equivalent power to draw on the wealth created 
in foreign countries. We have incurred debt 
to the extent of £1,300,000,000, but the posi- 
tion of our debtors forbids us to count upon 
their claims for large immediate relief. Ulti- 
mately and gradually that relief will, we hope, 
mature, but we can not count upon it for imme- 
diate purposes. In years tocomeaconsiderable 
partof our production must be devoted to paying 
our foreign creditors a part, and a large part, 
making good the wastage and arrears of war. 
Our roads, our railways, and in a lesser degree— 
still, in some degree—our machinery suffer 
from the absence during these past years of the 
ordinary upkeep and development. Houses, 
which were short before the war, are now hope- 
lessly in arrears. A large part of the produc- 
tion of the next—I don’t know whether I should 
say few years—a large part of the production 
of the coming year—both the production of 
labor and of capital—will be needed to make good 
those losses and to pay the new liabilities that — 
we have incurred. 

“T ask the committee therefore to be under 
no misapprehension as to the magnitude of the 
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task which lies before us. Again I repeat that 
there is urgent need for national and individual 
economy. Nothing but the unity of all classes, 
comparable to that which we have seen in the 
years of war, will enable us to face the years of 
difficulty which must follow at the conclusion 
of so great a crisis.” 

More recently the British Premier (Mr. 
Lloyd-George), in an address to the House of 
Commons on August 19, in speaking about the 
financial situation, laid particular stress on the 
serious magnitude of England’s adverse trade 
balance. “Our adverse balance before the 
war,” said he, ‘was 150 millions (pounds ster- 
ling); our adverse balance at the present date 
is nearly 800 millions. 

“ How did you reach that 150 millions before 
the war? We had invisible exports of 350 mil- 
lions, a balance on that account of 200 millions 
in our favor. What happened to that? We 
reinvested it nearly every year, with the result 
that.the indebtedness of the world to us was 
increasing rapidly every year, more especially 
for the last’seven or eight years before the war. 

“What has happened since the war? We 
have sold 1,000 millions of our foreign securities 
to pay for war material, We borrowed prob- 
ably another 1,200 millions from America * * *, 

“As far as receipts are concerned, from our 
foreign commitments we are down 100 millions. 
We have got to pay an adverse balance of 800 
millions. We must bridge that chasm, for at 
the bottom of it is rum—ruin. We are build- 
ing a temporary bridge now by borrowing—not 
by State borrowing, but by trade borrowing— 
by running into debt for raw material and for 
goods. That will only add to the catastrophe— 
for you are advancing farther on a bridge which 
is a shaky one, and you are advancing with in- 
creasing weight along it. That is the position 
in regard to international trade. * * * 

“To meet this condition of things * * * 
there is but one resource—that is, increased 
production. What are the facts? There is 
almost a sensational decrease in output. That 
is true of every branch of production except 
agriculture, where you have had an increase 
since the war. We are spending more, we are 











earning less. We are consuming more, we are 
producing less. It can not last.” 

Mr. Asquith, former British Premier, dis- 
cussing the economic situation in a speech de- 
livered before the Free Trade Union recently, 
asked: ‘‘ What is the real remedy against high 
prices and of the individual hardships which 
the war has brought? First and foremost, 
public economy * * *, The next thing is 
increased and better production * * *, The 
prime economic need at this moment of man- 
kind is that production should be increased 
until the maximum output is obtained. What 
is true at home in the domestic sphere is not 
only equally true but more significantly true in 
the international sphere.”’ 

The ‘‘adverse” trade balance complained 

of in England is most manifest 

Trade balances. in her relations with the United 

States. On our side it has 
given rise to a situation which is conventionally 
described as a ‘‘favorable” balance of trade 
because of the large excess of goods exported 
above those imported, leaving a resulting 
balance of indebtedness to be met. Looking 
at the matter from the point of view of the 
ordinary American consumer, however, the 
effect of such a ‘‘favorable” balance of trade 
is far from favorable for him. Whatever 
economic and financial justification there 
may be for the vast quantities of merchandise 
the United States has been sending to Europe, 
payment for which, looking at the transaction 
from the point of view of the nation as a whole, 
is to be made sometime in the future when the 
economic and financial circumstances of the 
importing nations of Europe are more satisfac- 
tory, the immediate present effect of it in many 
lines of industry is to curtail the supplies avail- 
able for the American consumer and thereby 
to become a factor of considerable importance 
in our price level. To the extent that the 
American consumer, or a sufficient percentage 
of American consumers, do not voluntarily 
reduce consumption by amounts sufficient 
to release for the use of the European consumer 
the great quantities of goods which are being 
sent oversea, there results in the American 
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market competition between the European 
demand and the American demand, the 
inevitable effect of which is to drive up prices 
and to induce the speculation which rising 
prices usually occasion. ‘‘Buying in competi- 
tion with export demand” undoubtedly has 
been a major cause of rising prices in the post- 
war period in the United States. For the 
fiscal year ending June 30, 1919, the exports 
from the United States amounted to 
$7,225,100,000, and imports amounted to 
$3,095,900,000, leaving therefore an excess of 
exports amounting to $4,129,200,000, as against 
$2,974,000,000 for the fiscal year 1918, and 
$3,630,700,000 for the fiscal year 1917. It is 
noteworthy not only that the figures of our 
exports and our net exports for the year 1919 
are the highest ever attained, but also that the 
volume of our exports showed with little inter- 
ruption an increase through the fiscal year, 
attaining its highest point in June, the last 
month of the fiscal year, when our total exports 
amounted to $918,300,000. Elsewhere in the 
current number of the BULLETIN are presented 
details of our export trade, showing its com- 
position by leading groups of commodities and 
their volume by quantity as well as by value. 
It appears that the greatest increase in our 
exports for the fiscal year 1919, as compared 
with the preceding year, was in the groups 
‘‘Foodstuffs”—prepared and unprepared. 
Exports in these groups showed an increase in 
value of over 63 per cent. Bacon, hams, and 
lard showed an increase in value of about 85 
per cent compared with the preceding year, 
and an increase of more than 60 per cent in 
quantity. The group ‘‘Manufactures ready 
for consumption,” which constitutes the largest 
single group for both years 1918 and 1919, 
shows an increase for the latter year of 9.1 
per cent, notwithstanding that the item 
‘‘Explosives’”’ showed a decrease of over 
$250,000,000 in 1919 as compared with 1918. 

Whether our export trade will keep up any- 
thing like the 1919 volume during the current 
fiscal year (July, the first month of the year, 
shows a falling off of exports by $348,169,900) 
seems doubtful, but it seems highly probable 





that it -will maintain a volume so far in ex- 
cess of the normal ratio of our exports to 
total production in prewar days that it will 
be a factor of moment in the domestic price 
situation and in living costs. As long as cir- 
cumstances make it necessary or advisable for 
the United States to sell a large volume of 
merchandise to Europe on credit, there must 
be shortages of supply in the domestic market 
unless industry is kept in a state of high 
activity and all hands are at work to increase 
output. Unless this is done resulting short- 
ages will mean reduced consumption to be met 
either by voluntary saving on the part of the 
consumers, or compulsory saving through the 
process of high or even perhaps rising prices. 

The whole situation is one that can be met, 
as pointed out by the Board a month ago, only 
if the doctrine “work and save” is taken to 
heart by every class in the Nation and made 
its guiding principle until the trying conditions 
left by the war are finally surmounted. ‘Only 
by keeping the cost of production on its present 
level, by increasing production and by rigid 
economy and saving on the part of the people 
can we hope for large decreases in the burden- 
some cost of living which now weighs us down,” 
said the President in his address to the country 
on August 25. 

Closely associated with the movement of our 
export trade noted above, have 
been the further and consider- 

_able declines in the values 
of foreign currencies in terms of the dollar, 
which have given rise to considerable discussion 
of the probable effects of such declines. These 
declines are primarily due to the fact that 
foreign countries have large payments to make 
in dollars to the United States at a time when 
they are not sending us commodity exports of 
corresponding value to their imports from us 
to provide the exchange requisite to pay for 
their American purchases. Otherwise stated, 
the decline in the value of foreign currencies, 
when exchanged for dollars, makes more ex- | 
pensive payments in dollars by countries hav- 
ing available for such purpose only their own 
currencies. Current discussion of these condi- 
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tions too frequently treats the problem of the 
foreign exchanges and our export trade sepa- 
rately from the problem of domestic trade. It 
is too frequently assumed by those complain- 
ing of the fall of foreign exchanges that trade 
on the scale of our recent exports is a thing 
desirable in itself and to be kept up by keeping 
up the value of foreign currencies in the 
American market. But when the export trade 
is considered in connection with the domestic 
trade it becomes clear, as already pointed out, 
that the source of much of the difficulty pre- 
sented by the existing situation is the continued 
competition of the export demand and the 
home demand. The state of the foreign ex- 
changes merely reflects the state of inter- 
national trade. The correction of the ex- 
change situation, so much complained of by 
those who look at the matter from the exclusive 
standpoint of the export interest, will, there- 
fore, only find its natural and permanent solu- 
tion through a reduction of our exports and an 
increase of our imports until they reach a point 
of approximate equilibrium. 

It should be understood that a decline in 

Corrective effect Xchange operates as a cor- 
of falling ex- rective to the situation which 
change. has brought about the decline, 
by checking exports and stimulating imports. 
Viewed, therefore, purely from our own do- 
mestic standpoint, the falling exchange rates 
are beginning already to relieve the present 
abnormal and difficult situation. The large 
volume of exports during the past few months 
has been rendered possible by advances from 
the United States Treasury to the governments 
associated with us in the war. These advances 
have amounted, from the date of the armistice 
to August 31, to $2,177,096,212. There is some 
danger also that the present abnormal situa- 
tion may undergo a more violent change in 
the future when European countries shall 
have stocked up on commodities and our 
domestic consumers have gratified the mood of 
reaction from war economy, and we may then 
experience an abrupt falling off in exports so 
great as to embarass some of our industries 
which anticipated their natural growth under 





the intensified stimulus of war conditions. 
Such a condition can be averted through timely 
action by the industries involved, which should 
be considering the steps necessary to correct 
such a situation in case it should arise. The 
fact remains, however, that the present rela- 
tionship of exports to imports—the volume of 
one being very large and the other compara- 
tively small—is unhealthy and seriously dis- 
advantageous to this country, looking at the 
situation purely from our domestic point of 
view. ’ 

Looking at the matter from another angle, 
it is evident that European countries find it 
difficult in the present circumstances to make 
purchases in this country, but the outstanding 
fact is that these countries have not seen fit so 
far to adopt any effective measures for the 
correction of existing rates of exchange. 
Ministers of several of these countries have 
looked with complacency upon the decline in 
exchange which tends to limit purchases here. 
This decline makes it possible for the countries 
affected to leave their commerce unrestricted 
without danger of having their nationals over- 
buy in our markets. 

There are many factors constantly at work 
which can not be fully enumerated or even 
traced, which tend to correct the decline of 
exchange, and some are already operating to 
that end and they will tend to operate more 
effectively with every successive decline, but 
it should be borne in mind that while declining 
exchange operates to set in motion certain 
corrective factors, after an exchange rate has 
had its decline and is oscillating moderately 
around a lower stabilized base the tendency 
is for all factors to adjust themselves about the 
new base. In other words, a declining rate 
of exchange tends to produce certain effects, 
while a rate of exchange which has expe- 
rienced a decline and is more or less stable 
at a lower level produces these effects in a 
much smaller degree. The tendency of a 
declining rate of exchange for the currency of 
any country is to stimulate exports from that 
country and to curtail imports; a declining 
rate offers residents of the country involved a 
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heavy premium on the sale of their foreign 
securities in countries in whose favor the 
exchange rate is running. This premium is in 
many countries a more powerful argument 
with the private holder of foreign securities 
than any government requisition can be; it 
tends to make foreign creditors to whom 
money is due in currency of the debtor country 
leave the funds on deposit pending a more 
favorable time for their transfer to the creditor 
country ; it stimulates the nationals of the debtor 
country to borrow abroad and remit the 
proceeds home for domestic use, as any im- 
provement in exchange will afford a profit at 
the time of repayment. These are a few of the 
corrective factors. 

From the best information available it ap- 
pears that the probable de- 
mands of foreign nations upon 
this country for reconstruction 
purposes have been greatly overestimated in 
the public prints. It is perhaps not unnat- 
ural in a situation where distressed peoples 
feel they must draw for their needs on a lim- 
ited fund of capital that they should estimate 
their requirements very liberally for fear that 
they might not be sufficiently supplied. For 
many reasons it appears that the needs of 
Europe should be supplied through the private 
initiative of foreign manufacturers, merchants, 
and bankers dealing with similar American 
groups and not through the concerted efforts 
of the governments concerned. 

From the standpoint of the borrowing 
country already burdened with an enormous 
public debt, money borrowed by private indi- 
viduals for use in their own business will be 
expended more carefully and judiciously and 
better provision will be made for its repayment 
than would be the case if the money should 
be borrowed by government, where other 
than purely economic conditions may influ- 
ence the expenditure. It has been well said 
that where money is borrowed for reconstruc- 
tion purposes by governments the tendency 
has been to establish bread lines instead of 
wood yards; in other words, to subsidize un- 
employment rather than to create employ- 


Providing for 
foreign demands. 





ment. From the viewpoint of the lending 
country, i. e., the United States: after com- 
pleting its own war financing the ability of our 
Government to assist foreign Governments 
without vast inflation and consequent danger 
to our own credit is problematic. The Amer- 
ican people have subscribed liberally to war 
loans, but there is nothing to indicate that 
when they shall have closed the account by 
doing their part in such financing as remains 
to be done to liquidate the war bills they will 
be inclined to buy any considerable amounts 
of bonds of this Government for the purpose 
of further financing Europe. 

The complete stabilization of foreign ex- 
change could be effected only through unlim- 
ited advances to foreign countries, advances 
against which those countries will draw as their 
needs require. As drafts are drawn and sold 
abroad, the proceeds in foreign currency 
would go to the Governments concerned and 
become available for the purposes of those 
Governments. This process would give those 
Governments power to draw on this country 
indefinite amounts for unspecified or undis- 
closed purposes, and to meet these drafts our 
Government would have to sell additional ob- 
ligations to its own citizens. Thus, to the ex- 
tent of the credits extended, the burden of 
foreign war debts would be transferred to the 
shoulders of the American people, offset, of 
course, by such repayments on account of in- 
terest or principal as the foreign Governments 
might make from time to time; but even if 
ultimately fully offset, our own Government 
obligations must still in the first instance be 
marketed. 

There is no reason to doubt that private in- 
itiative, supplemented by such 
facilities as governmental agen- 
cies are authorized to make 
under existing law, can deal effectively with 
the present situation. Facilities are provided 
by the Webb-Pomerene Act and by the War 
Finance Corporation Act as amended. Manu- 
facturers can combine to form expert compa- 
nies, putting in as capital such sums as they are 
severally willing to devote to the export busi- 
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ness, and these corporations can borrow from 
the War Finance Corporation sums based upon 
their financial standing. The responsibility of 
the interest directly concerned is essential to 
prevent reckless business, and unless we pro- 
pose to burden our people generally for the 
purpose of subsidizing exports, these whose 
products are to be sold and whoreap the advant- 
age of such sales ought, with the aid above out- 
lined, to be prepared to finance their own sales. 

Such are the fundamentals of the situa- 

Pending leele- tion and the purposes to be 
lation and safe- achieved. As for providing the 
Guases. machinery for achieving those 
aims, certain things remain to be done, and 
legislation covering these points is now pend- 
ing in Congress, notably the Edge bill, which 
provides Federal charters for corporations 
principally engaged in foreign transactions and 
financing, and another bill, amendatory of 
section 25 of the Federal Reserve Act, which 
permits national banks to invest 5 per cent of 
their capital and surplus in the stock of such 
corporations. 

Credits extended abroad and foreign securi- 
ties purchased must in nearly all cases run for 
periods beyond the limitations of ordinary 
banking credits, and banking resources can be 
safely utilized to a limited extent only in 
giving the accommodations now needed abroad. 
Appeal must be made to those who are in a 
position to purchase securities for investment 
and pay for them with funds accumulated 
to their credit in bank. Such purchases re- 
duce bank deposits and as the proceeds are, 
under present circumstances, most likely to 
be applied directly or indirectly to the reduc- 
tion of bank loans, they tend to strengthen 
the percentage of bank reserves. The fact 
that many banks and trust companies have 
investment departments and deal in securities 
through these departments tends to obscure 
this distinction. Some confusion results also 
from the difference between the British and 
American use of the term ‘‘trust company.” 
In Great Britain a trust company is an invest- 
ment corporation issuing its debentures to the 
investing public and holding in trust for the 
debenture holders the securities which it pur- 





chases. With us a trust company is prac- 
tically a banking institution holding deposits 
which must be paid on demand or on reasonable 
notice. 

Looking to the soundness of the American 
banking system, which is at all times concerned 
in preserving the liquidity of the banks, it is of 
first importance that present conditions and 
their bearing on the banking situation should 
be fully understood by the public and that our 
banking institutions be not loaded with slow 
credits and with investment securities of 
limited marketability. It must not be for- 
gotten that any issue of United States Govern- 
ment securities beyond the ability or willing- 
ness of the investing public to absorb will 
mean that the obligations will go, not into the 
hands of investors, but must be carried by the 
banks either as investments or as loans, thus 
expanding still further an already expanded 
volume of credit, which it should be the aim 
of the banking community to reduce gradually 
to more normal limits. 

Changes in the condition of member banks 

and of Federal Reserve Banks 
sitteuon. = during the month are traceable 

chiefly to the loan operations of 
the Government. The net result of these op- 
erations was to cause an increase in the cer- 
tificate holdings of the member banks in the 
large cities from 930.1 millions on July 18 to 
1,200.7 millions on August 15. For the same 
period the reporting member banks show, how- 
ever, a decrease in their holdings of Victory 
notes from 368.2 to 329.4 millions, a slight re- 
duction in the amounts of United States bonds 
on hand and a reduction in their war paper 
holdings from 1,382.1 to 1,320.3 millions. 
Aggregate amounts of United States war se- 
curities and war paper held by selected member 
banks on August 15 were 3,494.7 millions, or 
about 164.2 millions in excess of the correspond- 
ing total four weeks earlier. Other loans and 
investments of these banks show a further 
growth, the August 15 total standing at 
11,202.2 millions, or 311.2 millions in excess of 
the corresponding July 18 total. Of the larger 
total, 26.4 per cent are loans secured by stocks 
and bonds other than Government securities. 
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For the five-week period between July 18 
and August 22 the Federal Reserve Banks’ 
holdings of war paper declined slightly, from 
1,579.7 to 1,563 millions, their other discounts 
from 248.3 to 211.3 millions, and their accept- 
ance holdings from 372.4 to 362.9 millions. 
Owing to the continued export withdrawals 
of gold the Federal Reserve Banks report a 
loss for the five weeks under review of 37.8 
millions in their gold reserves. On the other 
hand, these reserves are bound to be replenished 
in due course by the amount carried for the 
time being under the caption of “Gold in 
transit or in custody in foreign countries”’ 
which represents the amount of gold paid to 
the United States Grain Corporation for food 
supplied to the German Government. This 
item stood at 102.7 millions on August 22 and 
will grow larger before final settlement is made. 

Net deposits of the Federal Reserve Banks 
show considerable fluctuation, and on August 
22 stood at 1,621.1 millions, a decline of 148.4 
millions since July 18. As against this sub- 
stantial decline in deposit liabilities the Federal 
Reserve note circulation shows an increase for 
the five weeks from 2,512 to 2,553.5 millions. 
As a result, the reserve ratio of the Federal 
Reserve Banks shows a rise during the period 
from 50.9 to 51.3 per cent. 

During the month ending August 10 the net 
outward movement of gold was 
$49,959,000, as compared with 
a net outward movement of 
$91,472,000 for the month ending July 10. 

The gain in the country’s stock of gold since 
August 1, 1914, was $959,587,000, as may be 
seen from the following exhibit: 

[In thousands of dollars; i. e., 000 omitted.] 


Gold imports 
and exports. 























Excess 

ofim- 

Imports. | Exports.| ports 

over ex: 
Aug. 1 to Dec. 31, 1914..............-.-. 23, 253 104,972 | : $1,719 
Jan. 1 to Dec. 31, 1915.................- 451, 955 31,426 | 420, 529 
Jan. 1 to Dec. 31, 1916.................- 685,745 | 155,793 | 529,952 
Jan. 1 to Dec. 31, 1917................-- 553,713 | 372,171 | 181,542 
Jan. 1 to Dec. 31, 1918.................-. 61, 950 40,848 | 21, 102 
Jan. 1 to Aug. 10, 1919................ 53,105 | 164,924 |) 111,819 
Datncs conde sennpins cecviccepenas 1,829,721 | 870,134 | 959, 587 

1 Excess of exports over imports. 





Gold imports for the monthly period ending 
August 10, amounting to $2,122,000, were 
received principally from Dutch East Indies, 
Canada, and Mexico. Of the gold exports, 
amounting to $52,081,000, $19,016,000 were 
consigned to Japan, $11,151,000 to Hongkong, 
$8,798,000 to China, and $2,475,000 to Canada, 
the remainder going principally to Venezuela, 
Spain, Bolivia, and Peru. Since the removal 
of the gold embargo on June 7 total gold exports 
have amounted approximately to $150,500,000. 
Of this total about $36,000,000 was shipped to 
Japan, $33,000,000 to Argentina, $27,000,000 to 
Spain, $15,000,000 to Hongkong, and the re- 
mainder largely to China, Uruguay, Venezuela, 
Canada, Bolivia, and Peru. 

The Federal Reserve Board on August 7 
announced the resignation, ef- 
fective September 1, of Mr. J. A. 
Broderick, who has been chief 
of the division of audit and examination since 
the organization of the Board in 1914, and 
who has, since September 1, 1918, been secre- 
tary of the Federal Reserve Board. Mr. 
Broderick resigns in order to become a vice 
president of the National Bank of Commerce in 
New York. Mr. W. T. Chapman, assistant 
secretary, will be acting secretary pending 
further action by the Board. 

The President on August 12 redesignated 
Hon. W. P. G. Harding as Governor of the 
Federal Reserve Board for the period of one 
year. 


The establishment of a branch of the Fed- 
eral Reserve Bank of San 
Francisco, to be located at 
Los Angeles, Calif., and a 
branch of the Federal Reserve Bank of At- 
lanta, to be located at Nashville, Tenn., was 


Change in or- 
ganization. 


Branches and 
directors. 


-| approved by the Federal Reserve Board on 


August 13 and 21, respectively. 

Mr. C. Harry Benedict, of Lake Linden, 
Mich., has been elected Class C director of the 
Federal Reserve Bank of Minneapolis to fill 
the unexpired term of Mr. John W. Black, 


resigned. 
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BUSINESS AND FINANCIAL CONDITIONS DURING AUGUST. 


During the month of August factors, which 
had not hitherto attracted much attention as 
business problems, exercised great influence on 
the business situation. Reference is made, of 
course, to the problem of commodity prices, in 
particular those entering into the cost of living, 
and to the consequent condition of labor unrest. 
Whereas previously emphasis had been placed 
upon the great activity displayed by business, 
and the two problems mentioned appeared 
merely as disturbing elements in a general 
situation, which was considered satisfactory in 
the main, the problem of price readjustment 
and the difficulties connected with it are now 
of the greatest importance. Discussion in con- 
nection with this readjustment is particularly 
centered upon the problem of the relation of 
wages and prices. A movement toward lower 
prices appears to bein process in certain 
directions, prices of certain foodstuffs are 
declining, and a feeling of conservatism is 
noticeable in certain lines, such as the textile 
and shoe industries, in which price advances 
had previously been most marked, ‘‘resales”’ 
at some concession in price being latterly 
reported. Reports received from .the Federal 
Reserve agents generally indicate a feeling 
of confidence that a satisfactory solution 
of the price and wage problems will be 
reached. The actual volume of business trans- 
acted continues at an extremely high level for 
the present season of the year, although trans- 
portation difficulties and shortage of labor have 
been hampering factors in certain lines, In- 
creased activity is in fact reported in certain of 
the basic industries. The agricultural outlook 
on the whole is distinctly less favorable than a 
month ago, although the large acreage sown in 
certain cases will compensate for decreased 
yield per acre. Cotton in particular is in poor 
condition. Reflecting the feeling of uncer- 
tainty which prevails, the volume of specula- 
tion has abated, ard declines in the price of 
securities have occurred. The general business 
situation, while presenting some disquieting 
features, is, however, at bottom strong. 





Barring industrial conflicts, the customary swell 
in the volume of business during the fall months 
is probable. 

It is stated in district No. 1 that “the indus- 
trial unrest has overshadowed all other factors, 
and the interference with transportation facili- 
ties has caused for the most part a general 
slowing down, due largely, however, thus far, 
to apprehension of the manufacturer rather 
than to any direct slackening up of business 
demand.” In district No. 2 ‘‘business has 
continued in great volume and labor has been 
fully employed,” while the situation, in spite 
of the disturbing elements which have ap- 
peared, continues favorable on the whole. In 
district No. 3, “‘while the volume of business 
transacted is very satisfactory, the business 
community is disturbed over the outlook, owing 
to the continuance of labor agitation and efforts 
to reduce the cost of living.” In district No. 
4, although the same disturbing factors are 
noted, there is ‘‘continued improvement in all 
manufacturing lines.” In district No. 5 “‘ trade 
and commerce continue highly active, without 
apparent pause and without any material 
recession as yet in prices, but there is rather a 
suppressed feeling of uncertainty pending the 
eventual solution of present problems.” In 
district No. 6 the agricultural situation is poor, 
but there has been “‘little of the usual slacken- 
ing of commercial activity, although the agita- 
tion of the high cost of living has caused some 
merchants to exercise caution in buying.” In 
district No. 7 ‘for the moment matters seem 
to be in a more reassuring state. The labor 
crisis, which was giving general alarm a fort- 
night ago, appears to have passed, and business 
is going forward on ‘high gear.’” In district 
No. 8, although “‘no marked decrease in the 
volume of business is apparent,’”’ business in 
some lines has tended to become unsettled, and 
“there is evidence of uneasiness in some quar- 
ters.” In district No. 9 ‘‘the general situation 
is very good” and should continue so for some 
time “‘if the feeling of unrest among the labor- 
ing people can be quieted by a reduction in the 
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price of food products and other necessaries.” 
Reports from all sections of district No. 10 
‘indicate that business is moving forward with 
amazing strides under difficulties, and an unmis- 
takable feeling of confidence in the continuation 
of busy and prosperous times” prevails. In dis- 
trict No. 11 general business conditions have ap- 
parently not been affected to any great extent 
by unfavorable factors. In district No. 12 con- 
ditions are generally favorable, and the outlook 
is very good. 

During the present month the commodity 
price situation has attracted widespread at- 
tention. A sharp increase in prices occurred 
during the month of July. The general index 
number of the Bureau of Labor Statistics for 
that month stands at 219, the highest level ever 
reached, as compared with 207 for the month 
of June, an increase of 5.4 per cent. The in- 
crease in prices, while general, has been great- 
est in the case of the group of consumers’ goods, 
being 6.1 per cent for that group, as compared 
with 4.6 per cent for the producers’ goods group, 
and 5.4 per cent for the group of raw materials. 
The index numbers for each of the subgroups 
included under the head of raw materials have 
also increased. The number for the animal 
products subgroup shows an increase of 8.4 per 
cent, while that for the mineral products sub- 
group shows an increase of 2.1 per cent, and 
those for the farm products and forest products 
subgroups show increases, respectively, of 4.1 
and 6.6 per cent. Practically all the index 
numbers for the various groups given above 
represent the highest levels reached, and the 
vast majority of the individual commodities 
included in the construction of the index num- 
ber increased in price. The general feeling of 
unrest which is noted has found one of its chief 
expressions in discontent with the high levels 
which prices have reached. Measures for con- 
trolling the situation and keeping the prices of 
necessaries at least within reasonable limits 
were taken by the Government, following the 
message of the President read before Congress 
on August 8. As far as the Federal Govern- 
ment was concerned these measures took the 
form of more drastic use of existing legislation, 





including the application of the provisions of 
the food control act to profiteering and hoard- 
ing. Congress has also under advisement the 
enactment of additional legislation extending 
to a number of articles other than foodstuffs 
the penal provisions of the existing act, and pro- 
viding for greater publicity regarding wholesale 
prices of the principal articles of domestic con- 
sumption. Furthermore, sundry measures were 
undertaken, such as the disposal of surplus 
army supplies and the elimination, where prac- 
ticable, of the middleman in the marketing of 
necessaries, etc. A much more conservative 
feeling now prevails in certain lines, such as the 
textile and leather and shoe industries, in which 
price advances have been most marked, and 
resales at some concessions in price are reported. 
The prices of some commodities, in particular 
certain foodstuffs, have shown a downward 
tendency since the opening of the month. 

As corollary to the price problem and the 
high cost of living there is the feeling of labor 
unrest which is marked at the present time 
and which has given impetus to the agitation 
concerning prices. Reports from the majority 
of districts designate the labor situation as 
‘unsettled,’ although from Chicago it is 
stated that ‘‘the labor crisis, which was giving 
general alarm a fortnight ago, appears to have 
passed,” while several other districts report 
such conditions as fairly satisfactory. New 
wage demands and strikes, actual or threatened, 
are frequent in certain districts, although in 
Philadelpbia it is stated that inquiry revealed 
‘“‘that actual difficulties were few.” Labor 
conditions in the iron and steel industry have 
been unsettled, and the efforts to effect the 
unionization of the workers will be watched 
with interest. Traction strikes are reported 
from various centers. The strike of the rail- 
road shopmen has been far reaching in its 
effects, and has resulted in material embarrass- 
ment to trade. The transportation situation 
is again in the foreground of public discussion, 
both in consequence of this strike and of the 
announcement by the railroad brotherhoods of 
their plan for the future operation of the rail- 
roads. In certain districts a decreasing effi- 
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ciency of labor is remarked, which is ascribed to 
relaxation from war time pressure for max- 
imum production. At the same time addi- 
tional demands made by the workers have 
been granted, in large part due to the general 
shortage of labor, skilled and unskilled and 
city and farm, which exists in many sections. 
In many districts it is reported that no one 
who wishes to work need be idle, and actual 
surpluses of labor reported are few and 
scattered. 

The agricultural outlook is in many ways 
less satisfactory than a month ago, in partic- 
ular with respect to the grain crops. Excessive 
moisture at a critical stage has resulted in 
increased growth of straw and a reduced 
yield per acre of winter wheat, although, 
owing to the large acreage sown, it is expected 
that the country’s crop will be the second 
largest ever produced. The outlook for spring 
wheat is also less favorable, the estimated 
yield on August 1 being only 225,000,000 
bushels, as compared with 322,000,000 bushels 
on July 1. In district No. 9 ‘‘small grain 
reports are still very discouraging, showing 
a much lower yield per acre than was expected,” 
but ‘‘the corn crop is in excellent condition.’ 
In district No. 10 ‘‘a good crop is assured,”’ 
the corn being benefited by the August rains, 
while ‘‘conditions have been highly favorable 
to oats, rye, and barley.” ‘‘The outlook for 
corn continues very favorable’’ in district No. 
11. Reports from the Pacific coast indicate 
that less damage to grain has resulted from 
the ‘‘unfavorable conditions’? reported last 
month than was anticipated. 

The outlook for tobacco in Kentucky and 
Connecticut is promising, but excessive rain 
has caused damage in the Carolinas. Good 
fruit crops are reported on the Pacific coast. 
The condition of the cotton crop on July 25 
was 67.1, the lowest on record at this date, 
and the yield was estimated at approximately 
1,000,000 bales under that of last year. As a 
result of excessive rains, cotton has not fruited 
well, and the boll weevil has been active. 
There is a considerable ‘‘carry-over’’ of low 
grade, very short staple cotton, which is 





ordinarily exported. Spot prices of cotton in 
the South are reported to have been steady, 
although violent price declines occurred in 
both spot cotton and futures in New York 
during the month. In New England sales of 
the shorter staple show real declines in price, 
while long staple has not ceased to advance. 
It is reported from the Kansas City district 
that milling operations have been heavy since 
new wheat commenced to arrive, but buyers 
of flour are not placing orders far in advance. 
Flour prices have declined only slightly, in 
about the same proportion as have wheat 
prices, while the price of corn futures has had a 
sudden drop from the former high level. 
Trade reports from various centers indicate 
that the demand for flour has decreased 
noticeably during the month. Flour pro- 
duction during July, as reported by the 
United States Grain Corporation, was 8,339,000 
bushels, as compared with 7,130,000 bushels 
during June. Meltings of refined sugar con- 
tinue considerably in excess of the decreased 
receipts of raw sugar, and care is being used 
in the distribution of existing supplies. 
Receipts of cattle at 15 primary markets in- 
creased from 1,122,782 head during June to 
1,527,881 head during July, as compared with 
1,697,193 head during July, 1918, the respec- 
tive index numbers being 111, 152, and 168. 
Receipts of hogs show a falling off from 
3,061,838 head during June to 2,411,539 head 
during July, and 2,530,414 head during July, 
1918, the respective index numbers being 139, 
110, and 115. Receipts of sheep again show a 
considerable increase, being 1,558,767 head 
during July, corresponding to an index number 
of 114, as compared with 1,116,003 head during 
June, corresponding to an index number of 82, 
and 1,148,488 head during July, 1918, corre- 
sponding to an index number of 84. It is 
reported from the Kansas City district that the 
price of cattle has advanced from the lower 
level prevailing in June, while sharp breaks 
occurred from the record hog prices prevailing 
during July, hogs on August 15 being down to 
$22.25 per hundredweight, as compared with 
the top price of $23.40 reached during July. 
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In iron and steel further increase of activity 
is noted. Pig-iron production has increased 
from 2,114,863 tons during June to 2,428,541 
tons during July, the respective index numbers 
being 91 and 105. Steel-ingot production has 
increased from 2,219,219 tons during June, 
corresponding to an index number of 92, to 
2,508,176 tons during July, corresponding to an 
index number of 104, while the unfilled orders 
of the United States Steel Corporation at the 
close of July were 5,578,661 tons, as compared 
with 4,892,855 tons at the close of June, the 
respective index numbers being 106 and 93. 
The steel industry at the close of July was 
reported to be operating at from 70 to 80 per 
cent of capacity. 

Price increases are reported in certain cases, 
but leading producers favor continuance of 
the established levels. Brisk purchasing of 
pig iron has continued, with prices tending 
upward, but producers are reluctant to book 
orders for delivery beyond January. The 
demand is still chiefly for the products noted 
in last month’s report. Manufacturers of lap- 
weld pipe, wire, sheets, bars, and tin plate have 
sufficient business booked to enable them to 
operate for a considerable period. Among the 
lines which have lagged, improvement is noted in 
the demand for plates and shapes, while the rail- 
road purchases for maintenance account have 
given much encouragement to the industry. 
Slight improvement is noted in the demand 
for structural steel. It is reported from district 
No. 3 that the increase in the tonnage ordered 
is represented by a large number of moderate 
sized orders, and. indicates a better promise 
than if a few large tonnages had been closed. 
Active export inquiries are noted. Trades 
allied with the iron and steel industry, such as 
machine tools and hardware, are very active. 
The industry has been hampered by the labor 
situation. Operations in some centers, notably 
Chicago, were hindered by the strike of the rail- 
road shopmen which, in conjunction with a 
strike of dock workers at upper lake ports, 
interfered with iron-ore shipments, The prin- 
cipal question, however, is that of the unioniza- 

184561—19——2 





tion of the industry, which is at present engag- 
ing the efforts of labor leaders. 

Consumers have taken heed of the warnings 
as to a possible coal shortage, and heavy pur- 
chasing is reported. A rush of buying by con- 
sumers of anthracite coal appeared as a result 
of the publicity campaign of the bituminous 
producers, and the anthracite producers are 
now seeking to reassure the public of the suffi- 
ciency of prospective supplies of anthracite. 
Production of bituminous coal during July 
amounted to 42,946,000 tons, as compared with 
36,806,000 tons during June, the respective 
index numbers being 116 and 99. Anthracite 
coal shipments during July also increased, 
being 6,052,334 tons, corresponding to an index 
number of 108, as compared with 5,619,519 
tons during June, corresponding to an index 
number of 100. Coal production is being im- 
peded in certain sections by labor difficulties 
and by car shortage, and the output of bitu- 
minous shows a considerable decrease during 
the present month. The output of beehive 
coke during July was 1,512,178 tons, as com- 
pared with 1,170,752 tons during June. In- 
creased demand for coke is reported in district 
No. 7 as the result of the opening of additional 
blast furnaces. 

The activity in the copper market noted for 
the month of July has subsided. Sales by pro- 
ducers during that month, amounting to 
225,000,000 pounds, were the largest for any 
month during the present year, the figure for 
May, the next highest, being 208,000,000 
pounds. It is stated that producers of copper 
and zinc have booked sufficient business for the 
months of August and September and are now 
opening their books for October. Stocks of 
refined copper and lead are diminishing. Dur- 
ing the month of July higher prices continued 
to be paid for both lead and zinc ores in the 
Joplin district, which had a somewhat stimulat- 
ing effect upon production. Lead likewise in- 
creased in price. During August transactions 
in copper, lead, and zinc have consisted largely . 
of resale by speculators, and shading of prices 
has occurred. A factor in the zinc situation at 
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the opening of August was the decision of the 
Government to throw its surplus stocks upon 
the market. The tin market has been quiet and 
prices have declined, with the expectation of 
still further decline now that free importation 
is permitted. 

General manufacturing continues active. 
The “feverish activity” which characterized 
the textile and dry goods industries for several 
months has abated somewhat, but business is 
still unusually heavy for this period of the year. 
A spirit of greater conservatism on the part of 
buyers, however, is noticeable. These con- 
ditions are seen particularly in the case of cot- 
ton goods. While mills have plenty of business 
booked, and hence show no disposition to make 
price concessions, holders of goods for resale 
feel less secure than they did previously and are 
willing to make concessions in order to dispose 
of their holdings. Despite this feeling of con- 
servatism, however, the market readily ab- 
sorbed, at prices in most cases closely approxi- 
mating current market prices, the large Govern- 
ment-owned stocks of cotton cloth offered at 
auction on July 30. Trading in cotton yarns 
is reported to be relatively small. 

The raw-wool market is quieter than a month 
ago, but prices are firm. Most of the mills have 
sufficient wool with which to complete present 
contracts. Worsted spinners are unwilling to 
offer goods for delivery after the first of the 
year. Woolen mills are still busy on orders for 
fall delivery. It has been evident for some 
time that offerings of goods for the spring season 
of 1920 will be restricted. Such lines of men’s 
wear goods as have been opened are selling up 
rapidly, and an allotment system prevails, as is 
largely the case also in other branches of the 
textile industry. Manufacturers of men’s and 
women’s clothing report a very large business. 
Textile and garment manufacturers, because of 
subsequent increases in the cost of production, 
are reported in many cases to be seeking to 
obtain a higher price for goods delivered on 
contracts made in the opening months of the 
year. Heavy purchases of cotton underwear 
are reported, in particular for the current fall 
The demand for silk hosiery con- 


season. 








tinues. A feeling of caution prevails on the 
part of the majority of buyers of cotton hosiery, 
which is not the case with buyers of silk hosiery 
and underwear. The raw-silk market is dull. 

A more conservative feeling is evident in the 
hide, leather, and shoe industries. Tanners are 
cautious in their hide purchases and in the 
acceptance of orders for future delivery. It 
is reported from Boston that “leather is not 
in quite as great demand as a few weeks ago, 
but, while prices have become steadier, they 
are still high with further increase anticipated.”’ 
Upper leather continues to display the greatest 
strength. The volume of shoe sales continues 
large, and demand is still for the better grades. 
The high prices prevailing for materials, how- 
ever, enforce caution, in particular with respect 
to orders for future delivery. 

Automobile manufacturers report an ex- 
traordinary demand, coupled with a steady in- 
crease in production. Manufacturers of auto 
accessories in the Cleveland district report 
similar conditions, while manufacturers of elec- 
trical supplies in that district have booked a 
large number of orders. 

Retail trade continues exceedingly active, 
and in many sections little of the usual mid- 
summer lull is noted. The demand for watches 
and jewelry continues very heavy, while in 
some districts a lessening of the demand for 
shoes and clothing is perceptible. Heavy pur- 
chases by retailers in many lines are reported, a 
considerable volume of orders being placed for 
future delivery, although in Kansas City it 
is stated that some merchants are now placing 
more frequent but smaller orders. Com- 
plaints continue to be heard in the western 
districts of the inability of jobbers to get mer- 
chandise to meet the retailer’s requirements. 
In Cleveland it is stated that ‘‘most merchants 
have accepted the fact that merchandise is 
very scarce and that prices are going to remain 
high for some time,” and in New York it is 
stated that “the consensus of opinion seems to 
be that retail prices are likely to be fairly 
steady for the next six months.” 

The increase in building activity continues. 
Permits issued during July were the largest for 
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any month during the present year, and actual 
construction likewise shows an increase. The 
activity, however, in many sections is still dis- 
tinctly below normal. In New York City con- 
struction is considered to be at about 50 per 
cent of the normal prewar activity. The 
shortage of dwellings is expected to continue 
for some time to come, and large manufacturers 
in certain districts are engaging in home-build- 
ing projects in the interest of their employees. 
Construction is being hindered by the high cost 
and shortage of both labor and materials. 
Further advances in the prices of various classes 
of lumber have occurred, but it is reported that 
there is considerable feeling in the industry in 
favor of stabilization of prices. Orders and 
shipments of lumber in general continue to ex- 
ceed production, and stocks are being further 
depleted. The building trades lockout in Chi- 
cago continues and all construction is held up. 
In certain districts the activity in real estate 
continues and prices are rising, while in Iowa 
and Illinois options are now employed in deal- 
ing in farm lands. 

Official figures for the month of July show an 
export balance of $225,000,000, as compared 
with $620,000,000 for the month of June. The 
decline in exports, while general, has been rela- 
tively greater for foodstuffs and for finished 
manufactures than for crude materials and 
semimanufactured products. Part of this de- 
cline is probably to be ascribed to the harbor 
strike in New York, and no hasty conclusions as 
to the future course of our foreign trade should 
be drawn from the month’s development. The 
expected resumption of a large cotton exporta- 
tion has not occurred, the July figures of raw 
cotton exportsshowing considerable declinefrom 
those for June. Active inquiries are reported 
by the iron and steel industry. Following the 
settlement of the New York strike, improve- 
ment in the shipping situation is noted, and 
a lower level of ocean freight rates to Great 
Britain and the Argentine prevails. 

For some time after the opening of the 
month, speculation continued at an extraordi- 
narily high level, but was succeeded by a period 
of relative quiet in the stock market. Public 





participation in the market has become notice- 
ably absent, as the influence of the various 
deterrent factors has been felt. Large and 
sudden declines in the prices of stocks have 
caused an unprecedented volume of liquidation. 
Bond prices have also declined. There has, 
however, been heavy absorption of new issues 
of securities, and the volume of incorporations 
during July reached a record figure. Fluctua- 
tions in the call-money rate have been confined 
within relatively narrow limits, and call money 
on the whole has become easier. On August 6 
a rate of 3 per cent forloans on mixed collateral 
was recorded, which is a new low record for 
the year, while the highest rate for such loans 
during the month was 8 per cent, attained on 
August 22. The Board’s figures of the volume 
of check transactions continue at the high level 
noted for the month of July. Interest rates are 
firm, and on the whole exhibit no marked 
changes. A strong demand for funds is re- 
ported in certain districts, although liquidation 
is noted in other districts as returns from the 
sale of crops are received. Coincident with the 
decline in call-money rates since the middle of 
the month a good demand for acceptances is 
reported by dealers. Foreign-exchange rates 
showed a practically continuous decline during 
the earlier part of the month, sterling, francs, 
and lire among the more important exchanges 
being quoted on August 20 at the very low 
rates of 4.1625, 8.16, and 9.57, respec- 
tively. Many of the older as well as practically 
all of the newer European nations are seeking 
American credit, and credits have been granted 
to several. The banking situation continues 
to be regarded as sound, credit and collection 
conditions are good, and failures continue un- 
precedentedly small and few. 


SPECIAL REPORTS. 
REPORTED BY DISTRICT NO, 1. 


The wool market is somewhat quieter than 
a month ago. Prices continue extremely firm. 
Most of the mills have sufficient wool with 
which to complete present contracts but have 
no surplus em Dealers feel that they are 
not warranted in buying much wool at the pres- 
ent price level, and they are not expected to be 
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purchasers at the London auctions even should 
the quality be such as is needed here. Some 
mills may take advantage of the opportunity to 
get certain grades of wool. The needs of Euro- 
pean mills are so great, however, that it does not 
seem likely that prices will fall sufficiently to 
make it profitable to import wool here. Woolen 
mills would ordinarily be at this time between 
seasons and rather inactive. This year’s con- 
tracts for fall delivery are still in process of 
completion and many customers have already 
placed orders for next season. This has kept 
mills going at about their normal capacity. 
Recent offerings of the American Woolen Co. 
for next spring were so small that many buyers 
got less than 10 per cent of their usual needs. 

Uncertainty is again in evidence among the 
cotton mills. Some resales of — have been 
made at cut prices. Most mills refrain from 
meeting these cuts, as they have plenty of busi- 
ness booked. On the other hand, sales for spot 
delivery have taken place at much higher 
prices. Although mills would like to operate 
night and day, it is impossible to obtain help 
for this purpose, owing to the higher wages be- 
ing earned by employees who do not feel the 
need of working nights for additional pay. The 
cotton market continues about the same. 
Sales of the shorter staple show real declines in 
price, while long staple has not ceased to ad- 
vance. Some holders of cotton are now ac- 
cepting offers which were turned down only a 
short while ago. 

An unusu y large amount of dry goods is 
being sold. The usual midsummer let-up has 
scarcely been noticeable. If anything it has 
been more pronounced in the highest priced 

goods, such as furs. Distributors could 
handle much more business were the goods 
obtainable. Those who earlier sold for fall de- 
livery are finding it very difficult to make these 
deliveries on time. Manufacturers have, in 
some cases, actually demanded and received 
more than their contract price, due to unex- 
pected wage increases. This has caused con- 
siderable advances in the cost to the consumer. 
On the whole, prices may be said to be some- 
what more steady and the larger buyers, 
although still making contracts for later deliv- 
eries, are keeping a sharp outlook for indica- 
tions of a change. 

The volume of shoe sales is only limited by 
manufacturing capacity, but manufacturers 
hesitate to make expensive additions to plant, 
owing to the uncertainty of tuture conditions 
——- business. So much of the present 
call is for the better grades of shoes that one 








manufacturer reports that parts of leather left 
over are being sold to Europe rather than being 
used in cheap shoes which do not have a ready 
market. An interesting sidelight on the psy- 
chology of the current attitude of the public 
on the high cost of living is furnished by an in- 
stance cited of a lot of shoes which were moving 
slowly being cleaned up at once when the price 
was raised $1. 

Leather is not in quite as great demand as a 
few weeks ago, but while prices have become 
steadier they are still high, with further in- 
crease anticipated. European buyers of leather 
are not so active. Hides are scarce, with Euro- 
pean buyers outbidding Americans in foreign 
markets. 


REPORTED BY DISTRICT NO. 2. 


This month witnessed further demoralization 
of the aii exchange market. On August 
19 sterling broke to 4.19 after holding from 
July 19 at 4.32 to 4.34. After a continuous 
decline throughout the period covered by this 
review, francs dropped to 8.08 on the same day, 
while lire followed a similar course, declining 
to 9.45. One of the principal causes for this 

eneral decline was the volume of commercial 

ill offerings, which came chiefly from the cot- 
ton and packing interests, as well as a con- 
siderable number of grain bills. Doubtless 
this volume of offerings resulted from an 
accumulation of bills. 

The last break in sterling is attributed in part 
to the announcement by Lloyd-George that the 
restrictions will shortly be lifted, which may 
result in a great increase in the balance of trade 
in favor of this country. The whole foreign 
exchange condition is a natural one, in view of 
past and present events. One of the sugges- 
tions for solving the situation which has to 
some degree been acted upon is to organize 
corporations which will finance export and 
import business exclusively. Several leading 
New York banks have organized a foreign- 
finance corporation which is expected to com- 
mence business shortly. Nevertheless bankers 
do not appear optimistic of improvement in 
rates in the near future; in fact, the opinion 
is quite general that an even lower rate on 
francs, sterling. and lire will prevail within a 
short time. Many of the older as well as 
nearly all the newer European nations are 
seeking American credit, and to several credits 
have been granted. Others are awaiting Gov- 
ernment action. Neutral countries with a 
fairly normal exchange rate are seeking large 
credits, but bankers feel some reluctance in 
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ing these credits, feeling that the needs 
of the smaller nations, who were our allies 
during the war, should be first met in order to 
permit them to import the raw materials neces- 
— to the rehabilitation of their commerce and 
trade. 

The same fundamental influences which 
dominated the market during the previous 
three or four months appeared to continue 
during the last month. Next to the railway 
situation, chief among these was the expecta- 
tion of ‘a larger export business to carry us 
through the domestic readjustment period. 
Events of the past month fairly show that this 
expectation was based upon hopes rather than 
actualities. Deterring features appeared dur- 
ing the last few weeks which the market failed 
to take into consideration at the time, but 
which of late are being realized. These may 
be summarized as follows: (1) The unstable 
credit positions of foreign countries and the 
consequent decline in exchange rates which 
makes selling abroad unprofitable; (2) our 
domestic high prices which have brought forth 
suggestions of legislation limiting our exports; 
(3) foreign labor conditions which, with shorter 
working days, decreased efficiency, and a series 
of strikes are retarding output, thereby decreas- 
ing the demand for our raw materials by foreign 
manufacturers. 

Other questions closely allied to the above, 
but not bearing directly upon foreign com- 
merce, have been reflected in the stock market. 
The most important of these is the American 
labor problem, ey as it has developed 
in the railway situation during the last month. 
Another factor which has continuously drawn 
the attention of the dealers in securities is the 
robability of increased demands for money 
or agricultural and industrial purposes. Dur- 

e last month there were enough funds 
available to keep money for stock-market pur- 
oses down to a comparatively low rate. 
ese are among the factors which the stock 
market has realized and which have caused 
unsettlement and hesitation as to new com- 
mitments. 

Large and sudden declines have caused an 
unprecedented volume of forced selling of 
accounts with depreciated margins, Unlike 
the previous month there was little evidence 
of any new investment buying. Professional 
5 om co were perhaps more vigorous os 

uly than at — time since the beginning o 
the present stock market activity. "The total 
sales from July 18 to August 9 were 30,898,097, 
as against a total of 28,344,744 for the previous 


. 





four weeks. The Annalist’s report shows that 
between July 18 and A t 9, 25 represen ta- 
tive industrial shares declined from 115.95 to 
109.05, while 25 representative railway shares 
declined from 67.24 to 60.88. The factor pri- 
marily responsible for the decline in the rails 
was the plan presented by labor leaders for the 
Government ownership of railways. The listed 
bond issues declined during the past month, 
the utility issues being the most seriously 
affected. An analysis of price averages of the 
listed issues shows that utility bonds are at 
present lower in ye than they were a year 
ago. ‘The railroad issues have declined to an 
even greater extent. Although the industrial 
issues lost heavily during the last month, they 
did not reach the low es ruling at this time 
last year. In general, present prices are 
nearly a point below the average of prices for 
the same period of 1918. 

The railroad issues, formerly among the 
leaders of the investment securities, have been 
influenced by the uncertainties of the railroad 
situation. e utilities are suffering from 
labor difficulties and the increased cost of 
operating supplies and equipment. 

The speculative tendencies of the public 
have made themselves apparent in the bond 
market. Several issues, especially those of 
some of the foreign Governments, have become 
the objects of speculative trading. The recent 
activity of the stock market diverted from the 
bond market a considerable volume of funds 
normally used for investment purposes. 

The absorption of new issues is entirely out 
of normal proportion with the business trans- 
acted in the listed bonds, The public appears 
to be constantly on the lookout for new offer- 
ings. From July 18 to August 13 these totaled 
approximately $180,000,000, exclusive of com- 
mon stock issues. is is a decrease of about 
100 per cent from June 15 to July 18.- 

Another item of interest is the record volume 
of new incorporations in the United States 
during July, which totaled about $1,420,000,- 
000, representing 1,000 corporations of every 
= e fact that 160 of these, with a capi- 
talization of $586,216,500, were oil companies 
throws further light upon the inclinations of 
the public. 

Call money during the last month fluctuated 
within a comparatively. narrow range. Rates 
on only two occasions rose above 7 per cent, 
although the stock market activity during the 
last month was the heaviest on record. On 
July 29 industrial collateral rates rose to 9 per 
cent, although the mixed rate remained at 6 
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per cent. This was due to some extent to the 
call on that date for repayment of $39,800,000 
in Government deposits to this bank. Again 
on July 31 the mixed rate advanced to 18 per 
cent and the industrial rate to 20 per cent. 
This was due to the readjustment of loans by 
banks to meet an unusually heavy amount of 
foreign Government maturities on the next 
day, August 1. Chief among these were the 
$100,000,000 Canadian loan and the American 
Foreign Securities Corporation loan of nearly 
$100,000,000. A large part of the proceeds of 
the new $75,000,000 Canadian loan had been 
sree on call between July 21, the due date 
or subscriptions, and August 1. This was 
also called on July 31. 

The ruling rates for the first three weeks of 
the past month were 6 per cent for mixed col- 
lateral and 64 per cent for industrials. On 
August 6 rates fell to 3 per cent for mixed and 4 
per cent for industrials, which were new low 
records for the year. During the past week 
rates have ruled at between 34 and 44 per cent. 
On several days rates for both classes of col- 
lateral were the same. Our calls for repay- 
ments by depositary banks from July 18 to 
August 13 approximated $298,400,000, as 
against $598,800,000 for the previous month. 
This diminution doubtless had a material 
bearing upon the narrower range of fluctuations 
for the last month. Another development of 
the month was the abandonment by several 
banks of the discriminatory rates between 
mixed and industrial collateral. 

During the early part of the month time 
money continued scarce. Borrowers were 
offering 7 per cent, but a higher rate was asked 
by lenders. It was reported that as high as 8 
per cent was paid for 60-day loans on mixed 
collateral. During the latter part of the month 
money was more freely offered and at some- 
what lower rates. This concurred with the 
decline of call-money rates to a lower level. 
The narrrow fluctuations of call money at from 
54 per cent to 64 per cent diverted to the time- 
money market a certain volume of money 
which had been out on call. The actual 
amount of business, however, was compara- 
tively small and chiefly confined to renewals. 

In view of the present unsettled conditions, 
especially with reference to future prices, 
business men in many trades are not borrowing 


heavily. Some merchants are reported as 
selling ds on hand without replenishing, 
fearing declines in prices of products and are 


anticipating their borrowings. 





Commercial-paper rates have remained prac- 
tically pee: es The 53 per cent rate has 
been generally accepted as y established on 
the local market. Transactions at 5} per cent 
are comparatively few and confined largely to 
local banks desiring to obtain the very hest 
paper. But New York City banks in general 
are out of the market and out-of-town banks 
continue to be the chief purchasers at the 54 
per cent rate. 

The acceptance market within the last few 
days has shown a decided change from condi- 
tions which prevailed for several months pre- 
vious. Up to August 13 or thereabouts funds 
which ordinarily would have been employed in 
the acceptance market were diverted to the call- 
money market because of the attractive rates. 
Consequently the demand both from local and 
out-of-town institutions was very light. 
Almost immediately following the distribution 
of the Grain Corporation funds and the decline 
of the call-money rates to 34 per cent on August 
15, the acceptance rates eased off. Bills began 
to move freely and at this writing (Aug. 19) 
dealers report a very good demand for bills of 
all maturities. The demand is not confined to 
New York City, but is equally strong from out 
of town. Several of the more prominent 
dealers are said to have lowered their renewal 
rates from 4} per cent to 4 per cent. 


REPORTED BY DISTRICT NO. 3. 


Retail trade is reported very active, some 
furnishing stores doing double the amount of 
business compared with last year. Some stores 
are making preparations for an abnormal busi- 
ness in expectation of a good fall and winter 
season. 

Retail business for the past month has shown 
a slight increase over the corresponding time a 
year ago, and the outlook for the fall is consid- 
ered promising. A leading store says, ‘‘We 
have experienced no special labor troubles 
directly, as we understand the manufacturers 
from whom we buy are laboring under ve 

eat difficulties through labor demands which 
Rave very materially increased the cost of pro- 
duction, which makes our prices seem to bear 
a rather false value. The workmanship is 
rather inferior and has shown a steady increase 
in this respect for the past two years. This 
condition in a measure has been made possible 
through the merchants generally all over the 
country placing orders for a greater amount 


and in many instances double the amount of 
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their requirements in the belief that only one- 
half of the amount will be shipped owing to the 
shortage of materials and labor difficulties, and 
this has a tendency to make speculation among 
the mills and fecdibadte which always tends to 
make a false condition.” 

Manufacturers of shirt waists and women’s 
dresses are sold up so far ahead that they have 
had to discontinue the production of their full 
lines of silk waists, due to the fact that the 
prices of materials are so high that they do not 
care to speculate on goods for delivery in No- 
vember and December. The principal trouble 
is in getting the proper number of experienced 
operators to turn out the work. 


REPORTED BY DISTRICT NO. 4. 


All along the line the improvement in the 
iron and steel trade situation, which first ap- 
peared in substantial form in June, was speeded 
up in July. 

Steelworks activities have kept on expanding 
in a degree corresponding to the gain in pig iron. 
It is probable that 70 to 80 per cent of capacity 
would be a fair expression of steelworks opera- 
tions at the end of July. In some lines, notably 
sheets, wire, tubular goods, bars, and tinplate, 
the outgo has been considerably above this 
level, but the average has been brought down 
by the more backward markets in plates, 
shapes, rails, etc., or the so-called heavier mate- 
rials. The volume of plate and shape business, 
however, has been growing, and this better- 
ment has been more pronounced in plates, 
pe ne rire, Sym past few weeks. A sig- 
nificant fact in this improvement is the appear- 
ance of a number of orders for material for car 
repairs, heretofore an absent factor. More new 
tonnage also is being called for by shipbuilding, 
somewhat as the result of new contracts, but 

rincipally because of the further release of 
Noferred contracts by the Emergency Fleet 
Corporation. Deliveries on the more active 
lines of finished steel have been falling back 
steadily. In wire the makers have sufficient 
business booked to keep them engaged for three 
months at least. The largest producer of la 
weld pipe is sold up five to six months. Mill 
tonnage entered in sheets in July was close to 
the high record for that product. The shortage 
of semifinished steel is reflected by the fact that 
the Steel Corporation is shipping sheet bars 
from Chicago into the Pittsburgh district de- 
spite the disadvantageous freight rate. 

Altogether the month has added materiall 
to the unfilled tonnage on mill books, inasmuc 





as specifications from buyers against their con- 
tracts have been in excess of shipments in many 
lines. Furthermore, labor disturbances have 
been having some curtailing effect upon pro- 
duction here and there. At Cleveland the 
operations of a large wire producer have been 
interfered with by a strike of the trainmen 
from the company’s subsidiary railroad which 
carries hot metal to its steel works. At 
Chicago, a shortage of cars and motive power, 
resulting from the railway shopmen’s strike, 
has forced the banking of some blast furnaces. 
A strike of the dockmen at upper lake ports 
caused difficulty to the vessels in taking on ore 
cargoes and in carrying back coal. Some boats 
temporarily have been held in port. 

ile a number of price advances have been 
made in individual lines during July, notably 
in wire, tubes, rivets, rerolled bars, bolts, and 
other miscellaneous lines, producers take the 
attitude that regardless of the strength of 
underlying conditions, further additions are 
inadvisable at this time. 

Pig-iron buying in July continued in large 
volume, although it was not equal to the un- 
usually heavy movement in June. Many con- 
sumers now are covered to the end of the year, 
and, as the furnaces have liberal order books, 
they are not inclined to seek new business very 
aggressively. Consumers in an increasing way, 
now, are seeking to cover on their requirements 
through the first quarter and half of 1920, and 
while some business has been hooked for that 
portion for advances up to $2 in some cases, 
the general attitude of producers is against 
sneer fg the placing of contracts so far 
ahead. Advances ranging from 50 cents to 
$1.75 per ton for this year’s delivery have been 
made by individual producers at Cleveland, 
Buffalo, eastern Pennsylvania, and in the 
South. 

Automobile manufacturers report a steady 
gain in production and are naturally optimistic 
concerning business in the near future and 1920. 
Manufacturers of auto accessories and storage 
batteries, 90 per cent of whose business is done 
with auto manufacturers and the auto-buyin 
public, report conditions identical with those o 
the auto manufacturer. One manufacturer of 
storage oatteries reports, however, that their 
pss output exceeds that of prewar times 

y 25 per cent. 

The electric manufacturers report that busi- 
ness is holding up in a magnificient way, and a 
large number of orders are booked. July was a 
ac toages A yr month. Electric goods are 

eing received from public service corporations, 
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and inquiries for new ppperntys are being made 
in large numbers. Collections are very good, 
and the amount of paper offered is the smallest 
amount of any recent month. 


REPORTED BY DISTRICT NO. 5. 


Crop conditions have declined in the last 
month, rains having been excessive, and on 
much of the lowlands crops have been entirely 
ruined. Extreme moisture has forced extreme 

owth of cotton plants, but they have not 
ruited well. The final yield will be below nor- 
mal, but may be improved by good weather 
during the picking season. The impossibility 
of exporting more than a limited quantity of 
cotton during the past season has left on hand 
an unusual “carry-over.’”’ This stock of old 
cotton is largely low grade and very short 
staple, for which the demand in this country 
is limited. Until it can be exported to foreign 
markets, where there is a demand for it, it 
must be sacrificed or carried; there is little like- 
lihood of the former and a strong determination 
to pursue the latter course. The new crop 
coming on top of these conditions emphasizes 
the urgent necessity for the extension of credits 
to would-be-purchasers abroad to enable them 
to purchase our much-needed cotton, again 
operate their mills and resume production, the 
chief factor in a restoration of normal trade and 
normal rates of exchange. There have been 
erratic fluctuations in the prices of cotton 
contracts on the New York Stock Exchange of 
late, but prices of actual cotton in the South 
have been steady. Spinners are making large 
profits and purchase freely at good prices the 
higher grades suitable for their purposes. 

e damage to tobacco in South Carolina 
from excessive rain is estimated to be 50 per 
cent of a normal yield, but increased acreage 
and prices higher than ever before will make 
the return satisfactory. Trash tobacco is 
selling lower than last year, but average 
grades are selling at from 30 to 50 cents per 

ound and high grades from 50 cents up. e 
South Carolina markets have been closed for 
a week on account of freight embargoes due to 
the trouble with shopmen, but it is anticipated 
that they will reopen Monday, August 18. 
The damage in North Carolina is estimated at 
334 per cent. The opening of the North Caro- 
lina markets has been postponed from August 
20 to probably September 1, owing to delay 
in the sale of the South Carolina crop; the same 
representative buyers usually attending in 
rotation the markets of both States, the Vir- 





inia markets opening somewhat later than 

ose in North Carolina. Other agricultural 
conditions in the district are about normal, 
except the result in wheat has been disap- 
pointing. The stock raising sections report a 
ood grass season, cattle and sheep in fine con- 
ition and bringing good prices. 


REPORTED BY DISTRICT NO. 6. 


Heavy rains have continued in a large part 
of this district during the month. In south 
Georgia, south Alabama, and south Missis- 
sippi and Florida excessive rains have re- 
sulted in considerable injury to crops and pre- 
vented their cultivation. The excessive wet 
weather has been extremely favorable to the 
rapid multiplication of the boll weevil, and in 
the territory mentioned the damage from this 
insect promises to be greater than ever before 
over such a large area. The rains have also 
resulted in an unusually large amount of 
leaching of the soils, and reports indicate that 
practically no crops are fruiting as well pro- 

ortionately as their general appearance would 
indicate. In some counties in southeast Geor- 
gia it is reported there will be less than half a 
crop of cotton, the condition in some instances 
being indicated as low as 25 per cent. 
ormation taken from the reports of the 
Cooperative Crop Reporting Service indicates 
that the quality of ch raised in Georgia is 
below the average, but the yield per acre is 
about the same as last season. The condition 
of the oat crop at harvest was very poor. 
Irish potatoes are not very promising. To- 
bacco has suffered greatly from rains and unsat- 
isfactory curing conditions. Reports now indi- 
cate that the crop will be only about 50 per 
cent of normal in some sections, and om 
tween 50 and 75 per cent of normal in other 
parts of the district. In Georgia, Alabama 
and Mississippi the grades are very poor and 
tobacco warehousemen and buyers have found 
it difficult in many cases to deliver the tobacco 
from the warehouse to redrying plants before 
molding or damaging because of the excessive 
wet weather. 

Tennessee reports indicate that the wheat 
crop of that State has proved a disappointment, 
this crop being one of the poorest on record 
as to yield and quality. Unlike other States 
of the district, a general drought has prevailed 
over the entire State of Tennessee during the 
latter part of July and early August, from which 
all crops have suffered. e tobacco crop, one 
adly 


of the largest in point of acreage, was 
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handicapped in May and June by rains, but is 
now clean; it has made slow growth and shows 
a tendency to button out toosoon. Potatoes of 
both kinds are in fair condition, but show the 
need of more moisture. The condition of oats 
and barley at harvest was fair, but below the 
average. Vegetables of all kinds are below 
normal, and gardens depleted. Fruits of all 
kinds are short, except blackberries, the pro- 
duction of which is above normal. 

The corn crop in north Georgia, Alabama, 
and Mississippi is fairly promising and has suf- 
fered but little from rains. Most fields, how- 
ever, contain more or less weeds and grass, 
which are sapping the soil fertility. Peanuts, 
velvet beans, soy beans, etc., are makin 
splendid growth and, while late, promise goo 

lelds. Ribbon cane and sorghum for sirup 
ave been poorly cultivated, though where 
weeds and grass are not interfering too seri- 
ously the crop promises fair yields. Pastures 
are splendid and live stock on pasture are 
doing better than usual. 

The Florida citrus crop is reported to be in 
very good condition and development some- 
what advanced. Buyers are now offering 
about $1.75 to $2.25 on the trees for fruit, 
which is an unusual price at this season, and 
indicates that the crop will bring record prices 
this fall and winter. 

The unusually rainy weather has been det- 
rimental to most of the staple crops, espe- 
cially corn. In some sections the damage has 
been serious, and will result in high prices. 

Turpentine has advanced very sharply since 
last report, and during the week ending 
August 15 the highest prices on record were 
reached, the Jacksonville quotation on August 
8 being $1.61}. Rosin has declined within 
the past two weeks, but the decline is con- 
sidered to be only temporary and that after 
strike conditions are adjusted the price will 
be as high as before the decline. The un- 
favorable weather still prevails and it is felt 
we this year’s crop wili be no larger than that 
of 1918. 


REPORTED BY DISTRICT NO. 7. 


For the moment matters seem to be in a 
more reassuring state. The labor crisis which 
was giving general alarm a fortnight ago ap- 

ears to have passed, and business is going 
forwaid on high gear. The traction strike in 
Chicago, unable to make headway against 
popular indifference, was abandoned for a 65 
to 67 cents per hour compromise. The strike 





at the stockyards, which looked miost menac- 
ing for a day or two, was averted by with- 
drawing armed guards. The racial quarrels, 
under stern suppression, died out and have 
been followed by rather good-humored toler- 
ance on both sides. 

With the Chicago building trades lockout 
virtually in full force, all construction is held 
up and a discouraged feeling exists in all lines 
of business allied with the building industry. 

The one dark cloud now visible overhangs 
the steel and iron industry. Upward of 
18,000 steel workers at South Chicago cast 
their ballot in favor of a walkout. In view 
of the great difficulty now attending foreign- 
trade operations, any interruption in the opera- 
tion of steel plants would be of more than 
ordinary moment. Strikes have taken place 
at Peoria and some of the smaller cities. 
Efforts have been fairly successful to cause 
labor to assume a more contented attitude and 
cooperate in increasing production. 

A very large part of the answers to our 
current questionnaire, covering the Seventh 
Federal Himave district and including all the 
great branches of industry, make particular 
complaint about the decreased efficiency of 
workers, not merely because of shorter hours, 
but because of the marked letting down of 
interest in work and a growing desire to live 
for amusement, self-indulgence, and luxury. 

Business, according to all reports, is going 
forward on “high gear.” Jobbers can not get 
goods fast enough to supply their retailers, 
and store shelves are sadly depleted. There, 
however, is a noticeable increase in the tend- 
ency to “wait awhile before buying.” This 
is noted in shoes and clothing especially; but 
it is not noted in luxury lines. Piano and 
musical instrument makers report the de- 
mand at a premium of 45 to 55 per cent over 
production. The heavy buying is in the farm- 
ing regions. But for labor and material short- 
age business would be enormous. The same 
is true of watches, jewelry, and other luxury 
classes. Pearls are very scarce and high, there- 
fore the demand is insatiable at the advanced 
prices. Diamonds are in the famine class; 
there is a real scarcity of the ‘first waters” 
and “cuttings.” Advanced prices make no 
difference. Silk hosiery and silk shirts are 
selling at prices so high that even the jobbers 
are stupefied by the demand. All classes of 
workers insist on costly and elegant apparel 
regardless of wearing quality and are reckless 
of prices. 
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Mercantile stocks are admittedly very low. 
This is partly due to the efforts of jobbers 
to protect their customers against ponpive 
“slumps,” partly due to the shortage of freight 
cars and partly to the desire of the people to 
spend their money as fast as possible. Retail 
conditions are described as healthy, but there is 
complaint on account of the large amount of 
money needed to do business. 

The automobile industry reports a demand 
far in excess of anything before known. Pur- 
chasing power seems to be unlimited and prices 
make very little difference with buyers. Pro- 
duction is being seriously hampered by the 
unrest and general inefficiency of labor. Work- 
ers of all classes are cocksure of their value and 
so independent “on the job” that top produc- 
tion is impossible to attain. 

One good effect of the “war industry” 
régime remains, namely, augmented machine 
capacity in many lines, whereby it is possible to 
“speed up” output without as much hand 
labor as was required before the war. 

Reports continue of increased activity in the 
transfer of land and the rise in acre value from 
all parts of the district. In Iowa and in some 

arts of Illinois, where this movement mani- 
ested itself first, values are now so high and 
available farms so scarce that the buying and 
selling of farm lands has given way to specula- 
tion by means of ‘“‘optioning.’”’ Instances are 
cited where farms have changed hands seven 
times in a few months. The ease by which 
“options” can be transferred seems to facilitate 
the movement and stimulates the upward 
course of prices. It also involves an element of 
“paper profits” which, should they not be 
realized, may prove somewhat embarrassing 
later on. 


REPORTED BY DISTRICT NO. 8. 


General trade has continued good in this dis- 
trict, although labor troubles in other sections 
of the country and foraghs delays have inter- 
fered considerably with deliveries in some lines. 
Inquiries among jobbers reveal that one of 
their biggest problems is keeping in stock goods 
called for by the trade. llections continue 
good. Drug concerns report increases in busi- 
ness as high as 25 per cent over July last year. 
One concern says it has larger orders on hand 
for future delivery than are usual at this time of 
the year. It attributes this fact largely to the 
Ds go return of the influenza epidemic this 
fall. Stocks in the hands of retailers are said to 
be larger and more complete than formerly. 
Wholesale dry goods houses continue to report 





the demand above normal, and expect trade to 
continue good through the fall and winter. 
Wholesale shoe dealers are beginning to book 
spring orders in larger volume than heretofore. 

hey look for unusually good business from 
fill-in orders during the early fall months. One 
wholesale grocery concern reports an increase 
of 85 per cent in business during July as com- 

ared with the corresponding month last year. 
Tt says its business is steadily improving, but 
complains that there is a scarcity of offerings of 
western coast products. 

There is the usual mid summer dullness in 
retail trade, but this is somewhat offset by 
numerous rp va sales which bring out the 
buyers. One large retail store reports a de- 
crease of 40 per cent in-business from June, but 
an increase of 30 per cent over July last year. 
Retailers generally look for a good fall business 
beginning in September and have laid in heavy 
stocks in anticipation of a record-breaking 
demand. The extraordinary demand for auto- 
mobiles and for high-priced jewelry continues. 
Jewelers say there is increaing difficulty in 
obtaining fine goods. 


REPORTED BY DISTRIOT NO. 9. 


The agricultural situation in the Northwest 
for the month of July does not show a material 
change over the conditions reported in June 
other than the fact that all the grain crops are 
farther along. In fact, most of the harvesting 
has been completed and in many sections 
thrashing crews are beginning work. Small 
grain reports are still very discouraging, show- 
ing a much lower yield than was expected, the 

ield running in many cases as low as 7 or 8 

ushels in sections where bumper crops were 
expected. On the other hand, the corn crop 
isin excellent shape. Practically all of the corn 
will be out of the way of frost within the next 
two or three weeks, and much of it is far enough 
along at the present time to withstand serious 
injury from frost. Hay is unusually good, and 
the farmers, with the aid of many of the men 
from the drought districts, have put up an 
unusual quantity of it. 

The entire Northwest is optimistic, includ- 
ing the farmers and stock raisers in the drought 
districts west of the Missouri River. Many of 
these farmers are pooling their herds; that is, 
leaving them in the care of one farmer in the 
neighborhood, and coming into Minnesota, Wis- 
consin, Iowa, and Illinois with the idea of 
wintering and earning at least living expenses, 
with the hope that by next year Montana and 


North and South Dakota will show a good crop. 
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REPORTED BY DISTRICT NO. 10. 


Corn made improvement this month, though 
the August rains were a little too late to much 
more than check the deterioration resulting 
from the hot and dry weather prorsaine 
through July. A good crop is assured. While 
the yield is expected to fall short of the early 
season estimates, it will be close around or a 
little above the August 1 forecast, which gave 
Kansas 80,655,000 bushels, Nebraska 173,830,- 
000 bushels, Oklahoma 65,713,000 bushels, and 
Missouri 151,200,000 bushels, 19 of the corn 
growing counties of that State being in the 

enth Federal Reserve District. On the basis 
of these estimates the corn yield should be about 
44 per cent larger than last year’s poor yield. 

ashing wheat is not showing up any- 
thing near the large preharvest estimates. 
Still, the yield for 1919 is said to be the second 
largest ever produced in this part of the United 
States. Late estimates on 1919 wheat give 
Kansas a total of 144,807,000 bushels, Nebraska 
56,246,000 bushels, and Oklahoma 50,204,000 
bushels, a total of 251,253,000 bushels for the 
three States. The same per cent of increase is 
shown in the returns from Missouri’s 19 
counties in this district. Northern New Mexico 
will bring up a large increase of wheat over last 
year’s crop, while Colorado and Wyoming re- 
turns are expected to show a good crop, though 
ne affected by dry weather in the latter 

tate. 

Conditions have been highly favorable to 
oats, rye, and barley. Close to 200,000,000 
bushels of oats are expected from the States of 
this district, or 22 per cent more than the total 
in 1918. Kansas reports the largest crop of 
barley ever grown in that State, the estimates 
at this month —— the yield at 16,945,000 
bushels, as compared with 6,040,000 bushels 
last year. 

Movement of new wheat started off in July 
with a great rush, and, notwithstanding the 
harvest was late, the receipts for that month 
at the markets of the district almost reached 
the enormous total of the corresponding month 
last year. A threatened railroad tie-up and 
the reestablishing of the shipping by permits 
the first week in August, however, brought a 
check to the extraordinary movement of wheat 
into market channels. Transportation con- 
ditions improved substantially in the second 
week of this month, but were still under normal, 
with receipts for the month 20 per cent to 40 





per cent below the high August record of last 
year at the different markets. 
risingly heavy 


The demand, which was 

in July because of depleted stocks of old wheat, 
became somewhat irregular this month, but 
mills and elevators were taking liberal quan- 
tities. Hard wheat on July 21 sold as high as 
$2.68, or 48 cents above the guaranteed level, 
at the Missouri River, but later weakened under 
increasing receipts with | pe ge up to 18 
cents on hard and on red wheat 14 cents to 
34 cents. 

Arrivals of corn at the markets showed a 
marked decline as compared with this time 
last year, but agitation against higher prices, 
favorable crop reports, and other influences 
this month caused a sudden drop from the 

revious high levels for futures. August 16 

ecember corn was down to $1.42}, while May 
corn was quoted at $1.374. September corn 
sold at $1.80}, a slump of 12 cents to 14 cents 
from the week previous and 22} cents below 
the high price reached in July, which was $2.03. 

Receipts of oats this month are running at 
about 60 per cent of the volume of a year ago, 
with a slight weakening of prices, which have 
been somewhat in sympathy with the high 
prices for corn. September oats sold at 73} 
cents to 76} cents on August 16. 

Milling operations at Kansas City, Omaha, 
Wichita, and several other interior points in the 
district have been heavy since new wheat began 
to arrive. Buyers are reported as ordering su 
= to fill delayed orders, and orders for the 
uture are for short periods only as, with all 
the agitation for cheaper flour, dealers are not 
particularly anxious to be caught with a sur- 
plus of Maieguite flour on their hands. Flour 
prices ‘thus far have shown only slight reduc- 
tions—in about the same proportion as wheat 

rices have been lowered—since millers have 

mn grinding new grain. Patents on August 
15 were quoted at $10.20 to $10.75 per barrel, 
straights at $9.75 to $10.20. 

Transportation troubles, together with un- 
settled conditions of the live-stock and meat 
industry, are reflected in a largely diminished 
August supply of cattle and hogs at the mar- 
kets of the Siateieh. The July receipts were 
considerably below those of the same month 
last year, but unless there is a decided improve- 
ment in the last days of the month August re- 
ceipts will be far short. Sheep have been com- 
ing to the markets in increasingly large num- 
bers, while calves are in better supply. 
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Sensational breaks from the high-record hog 
prices this month have been features of the 
market situation. The top reached by rp ahs 
July was $23.40 per hundred pounds. m 
this high figure there was a sudden drop of 
$1 to $1.25 early in August, followed by a week 
of slowly advancing prices. Then on the 15th 
another sharp decline came and this time rang- 
ing from $1 to $1.50. Hogs on that date were 
down to $22.25, with an average of $21.37 for 
packers’ droves. 

Cattle prices advanced from the lower level 
of June, with a tendency to get back to higher 
prices of the early months of the year. The top 
price paid for native steers in July was $18.50, 
while top steers for the week ending August 16 
reached $19, load lots of yearlings reaching 
$18.10. Best beef steers ruled strong and can- 
ners showed strength. Other grades of steers 
were weak and slightly lower. 

The sheep market was steady at mid-August, 
with best lambs selling at $16 to $17, which 
compares favorably with the top price paid in 
July. Fat sheep gained 50 cents when prime 
droves of yearlings sold for $12.50. 

Packers’ purchases of live stock for slaughter 
in July were heavier on calves and sheep and 
lighter on cattle and hogs. 

Reports from over the district are that ranges 
are in splendid condition, summer rains having 
followed the hot and dry weather, and to this 
fact is attributed something of the falling off in 
cattle receipts. 


REPORTED BY DISTRICT NO. 1l. 


There is considerable liquidation from the 
small grain crop, and this is having a very 
favorable effect on business. The outlook for 
fall crops is not as good as a month ago, as 
cotton has deteriorated within that time; never- 
theless we look for unusually large yields in the 
principal commodities and see no reason why 
earlier predictions of a satisfactory fall business 
should not fully materialize. 

The condition of the cotton crop varies to a 
considerable extent; insects have done con- 
siderable damage in the past 30 days. In the 
black land belts of north, east, and central 
Texas the crop is fairly good and shows excel- 
lent foliage and fruitage. There is much com- 
plaint at boll weevil and worms. In south and 
southwest Texas excessive rainfall has done 
= damage and much of the staple has already 

een destroyed by boll weevils and worms. 
Weeds are very rank in those sections on ac- 





count of excessive moisture and inability to 
work the fields and the crop will be very disap- 
pointing as the result. 

As this is written the crop in the more favored 
sections shows much improvement with the hot 
weather. Authorities report that if the weath- 
er continues hot and dry for the next few weeks 
the crop will be greatly benefited. Ordinarily 
at this season there is an active movement of 
cotton in south Texas, but the crop is quite late 
this year and we do not anticipate any activity 
before September 1 or later. 

The outlook for corn continues very favor- 
able. The crop has not been materially 
affected during the past 30 days. We anticipate 
an unusually large crop, and it is practically 
already made. ‘The increased acreage will be 
from 10 to 25 per cent. 

Rice is being harvested in south Texas, and 
the crop promises to be very good. There is 
a shortage in acreage, and the labor situation 
is not favorable. 

Range conditions are generally good and the 
outlook in the live-stock industry continues 
encouraging. There is some complaint of poor 
ranges in parts of the West, but on the whole 
there is ample pasturage and water, and cattle 
are in excellent condition. All classes have 
brought excellent prices; and if stockmen are 
able to finance themselves, which seems to be 
the present problem, the cattle business should 
continue prosperous. There is much com- 
plaint of inability of cow men to obtain loans 
to oe —_ erds. me of the re gue are 
carrying large loans to cattle paper and are not 
seeking new loans. It is also impossible for 
cattle raisers to obtain the needed assistance 
from the commission companies. This is 
forcing heavy shipments. 

The effects of the long drought are still very 
noticeable. 

Reports as to sheep and hogs are favorable 
and prices received are high. The supply of 
feed is ample, and we expect very prosperous 
times for dealers in these animals. — 


REPORTED BY DISTRICT NO. 12, 


The harvesting of grain is practically com- 
pleted in the southern part of the district but 
in full swing in the northern part, so far under 
favorable weather conditions. More recent 
information indicates that less damage to 


—= on the whole has resulted from the un- 
avorable conditions reported last month than 
was anticipated, although there are admittedly 
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serious losses in Utah and the dry-farm areas 
of southern Idaho. 

The growth of rice has been somewhat 
retarded, but not injured, by cool weather. 
Preliminary estimates of this year’s crop in 
California vary from 3,825,000 bags of 100 
pounds each to 5,000,000 bags, as compared 
with 3,155,000 bags in 1918. The anticipated 
shortage of rice in the export centers of the 
Orient is stiffening prices, and the new cro 
is —— to open at about $6 per hundred- 
= t for paddy rice. 

e California crop of dried peaches is 
estimated at 35,000 tons, as compared with 
20,000 tons for 1918. Orders now in the hands 
of the California Peach Growers’ Association 
will exceed the total production and are being 
prorated. Prices range from 144 cents to 204 
cents per pound, with a premium of 2 cents for 

led stock. The crop of navel oranges and 
emons apparently will not exceed that of 1918. 





A heavy crop of hay is ag | cut in Oregon 
and Washington and a very light one in Utah. 
The fourth cutting of alfalfa is in progress in 
California, and the second and third cuttin 
have been made in other States, with generally 
favorable results. Further cuttings in parts 
of California, Idaho, and Utah will a seriously 
curtailed by a shortage of irrigation water. 
Ranges have been materially improved in 
Arizona, Utah, and parts of Nevada by summer 
rains. Arizona reports better range feed than 
for years past. The necessity for removing 
oll to distant ranges is reported from a few 
sections only. 

The gathering of deciduous fruits, with the 
exception of prunes and apples, is at its height 
through the entire district. Pears are of 
excellent quality, but peaches a little under 
normal both as to size and quality. The apple 
crop shows a marked increase over that of 1918 
and the quality is unusually good. 
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BANKING STATISTICS. 
Reserve note circulation, also changes in investments and deposits of the several classes of banks, 1914-1919. 


















































of dollars.) 
National banks. All banks in the United States. 
Individual de- Net deposits on 
Date of Total loans and : Date of Number of Total loans and 
its subject which reserve is Net deposits. 
report. investments.? ~" oe computed. report. banks. investments. 
June 30,1914 8, 356, 385 5, 077, 626 7,495,149 | June 30,1914 26, 765 20, 924, 403 17, 966, 150 
“Bept. 12,1914 | 8,658,122; 5,043,631; RN RET AE EOE ONE He le GM Tc ga: ae 
Oct. 31, 1914 8, 657, 246 773, 897 TMMRMID Econ nk coasceckirsenceedccceceuee sbackdapanseheesddsiteeasncazeen tees 
‘Dec. 31,1914.) 8,460,338.) 4,190,844) I an cctectetcins cdl dhtetnancentanhe bn prasbaunehdak- tenet 
“Mar. 451915 | 8,606,733; 4,335,742 | 7 IEE cc, ein ditend a disestntveaancentttodeestaietabiaenaladieetites drab 
“May “1,915 | 8,641,953) 4,576,405 | 7 |) SRRRSTRRNREE ET SOE ERTEERtTt HERI an «oR Ps” 
June 23, 1915 8, 679, 796 4, 517, 697 7, 283, 300 | June 23,1915 27, 062 21, 640, 604 18, 420, 852 
‘Sept. 32,1915) 8,801,533) 4,641,543; 22S GAIA AED L. = loddch. ctanhddcradosensasenindchl-cteadebedsldadersnoksitbedsbec 
‘Nov. 10,1915 | 9,402,000) 6,240,799 | 8 PO BE ee! Nl bee IRATE i LEE RE ALM AS 
Dec. 31,1915 9, 554, 5, 380, 681 TMM MNS 1a chigdbncdaddacthscwddds alsadsakeanth-peabehs Qa sebalicccthechaddeient 
“Mar. "7, 1916 ; 
“May 1, 1916 9, 917, 804 , 505, 
June 20, 1916 , 983, 644 5, 577, 629 8, 701, ” June 30, ans 27, 513 24, 646, 385 21, 574, 008 
‘Sept. 12, 1916 
“Nov. 17,1916 
Dec. 27, 1916 
“Mar. "6, i917)" 11, 244/316 | 6, 368,203.) SAIN Voce deanoeendl cainsrtinns mearinin athena atone 
“May “1,917; 11, 423,919 | 6,627,833; I ee 
June 20,1917 ll, 786, 172 6, 560, 268 10, 084, 198 | June 20,1917 27,923 28, 645, 247 24, 891, 218 
‘Sept. 11,1917 | 12,120,502) 6,915,983 | 5 AAT ONE LK MN es MAMRNTERNET MSN une tT 
“Nov. 20,1917) 13,854,373; 7, 208, 406°) SIE <.. cc dovds 00a chh~ diltdaddiddtbincticdlidadbotigitensibebthde bitaantale. ai 
Dec. 31,1917 12, 943, 135 7, 497, 821 WE Cains cnnas pv enndiveieesaqctédasedandlcdanincs+<pacsbeuiliibmradesitge ole 
“Mar. “41918. | 13, 128,013 | 7,281,753 | SET Daca Il ot cl cicetn satcmpeinudliaeessdiantianttitadswcnskeniida 
“May 10,1918} 13, 729, 228 | 7, 7,309,765| SUIIINE 1 2. -...oxsinceendillasaces <entiananeanlivtnesadackinanentienieiaeeaaaaanl 
June 29, 1918 13, 533, 189 ? 161, 368 10, 127,916 | June 29, 1918 28, 880 32, 316, 500 26, 769, 546 
“Aug. 31,1918. | 13, 701, 221. | 7,465,681 | SIG once cen ethan cacanncccanscacedossssassaadassasedecssccaccecesacen 
‘Nov. 1,918 | 14, 978 . Ii 7,803, 496 | IEE ooo rnn i oh cece caccacccacucocducsuctacsaerosceedetrestudeccsecee. 
Dec. 31, 1918 14, 611, 672 8, 370, 122 p OEE Bosc ccccccccncpebenseaneedeuaneenassiogecgens enenasiecdisesepeeansenssscde 
Mar. “4,919 | 15,135,314; 7,950, 804 | 11, 283, 710 | --- 
“May 12, i919| 15,955,267 | 8,508,400 | ii, 718,005" 
"June 30,1919} 15; 924,865 | 8,479,747; 11, 576, 140° 
Exclusive of fixed investments, i. e., ban’ house, real estate, furniture and fixtures; also stocks of Federal Reserve Banks. Beginning with 
sept. 12, 1916, notes and bills rediscounted are not included am ong loans and discounts, as was the previous practice. 








840 


FEDERAL RESERVE BULLETIN. 


Saprsmsye 1, 1919. 





BANKING AND ECONOMIC CONDITIONS 
IN ITALY, 1914-1919.' 


Italy was not a participant in the great war 
during 1914, did not in fact become a belligerent 
until May, 1915, but nevertheless she was 
greatly affected by the hostilities from the 
start. — is dependent on foreign countries 
for her coal, copper, manganese, tin, and rub- 
ber, and a great part of her requirements of 
iron, wool, and hides. She has no adequate 
merchant marine and does not produce enough 
wheat to supply her domestic demands. Fur- 
thermore, Italy’s engineering and chemical in- 
dustries were not greatly developed before the 
war and were largely controlled by German 
capital. As an immediate result of the out- 
break of the war Italy experienced difficulty in 
obtaining an adequate supply of the raw ma- 
terials on which she depends and at the same 
time lost a large part of her foreign market for 
silk, her principal export product. 

For the five months August—December, 1914, 
Italy’s imports were 785 million lire as com- 
pared with 1,506 millions for the same period 
of 1913, a decrease of 721 millions; while her 
exports declined from 1,119 millions during 
August—December, 1913, to 753 millions during 
the same months of 1914. These figures indi- 
cate the effect that the outbreak of the war 
had on Italian foreign commerce. 

Shortage of raw materials, industrial de- 
pression, unfavorable rates of foreign ex- 





1 Sources: Banque de L’Italie, Rapports & l’assemblée des actionnaires 
(1913-1917) and the Bank’s weekly statements of condition. 

Also: Annuario Statistico Italiano: 1914, 1915, 1916. 

Bolletino della Direzione generale a vigilanza sugli Istituti di 
emissione—Publicazione mensile del Ministero del tesoro. 

Cenni Statistici sul movimento economico dell’Italia, 1917 and 1918, 





change, and increasing Government expendi- 
tures caused by military preparations in view 
of the inevitable entry ob Italy into the war 
characterized the country’s economic condi- 
tion during the period immediately preceding 
her becoming a belligerent. Italian banks were 
called upon to come to the assistance of com- 
merce and industry, and leadership was as- 
sumed by the country’s three banks of issue, 
the Bank of Italy, the Bank of Naples, and the 
Bank of Sicily. These three central banks are 
of different historic origin but are now operated 
under central government supervision, and in 
reality constitute one system of central banking 
institutions. When a consortium of banks was 
organized in the fall of 1914 to come to the aid 
of industry by discounting bills secured by in- 
dustrial obligations, the banks of issue agreed 
to accept for rediscount such bills, the share to 
be taken up by the Bank of Italy being fixed at 
75 per cent of the total amount, the share of 
the Bank of Naples at 20 per cent, and the share 
of the Bank of Sicily at 5 per cent. Provincial 
syndicates for the purchase and distribution of 
cereals were also organized at that time, and 
the banks of issue jointly came to their assist- 
onthe discounting paper secured by stocks of 
cereals. 


A table is here presented showing the prin- 
cipal asset and liability items of the Bank of 
Italy at the end of each year, 1913-1918, and 
on July 20, 1919. The movement of the dif- 
ferent items is so similar for the three banks of 
issue that it was not considered necessary to 
show es for the other two banks. In 
connection with gold holdings, however, fig- 
ures are given below for the total held in the 














published by the Banca Commerciale Italiana. A ~ 
¥.. ss Financier de Zepnessce Miss), Misistoe Gu Tréces Ohoremy | tens and in the central banks combined, 
parée, Febrasry, 1919. . in the banks alone, and in the Bank of Italy. 
Bank of Italy. 
[In thousands of lire.) 
Dec. 31, Dec. 31, Dee. 31, Dee. 31, Dee. 31, Dee. 31, July 20 
1913. 1914. 1915. 1916. 1917. 1918. 1919. 
ASSETS 
De ntinncacscccccdspecossthteavedpdonsdbuebouvedemmeysaae 1,107,633 | 1,118,188 | 1,077,364 899, 686 835, 852 817,759 805, 073 
Pe iconintasnnnvddencese dhiceeuetsnabawetes «bedlibuinh kan 94, 607 107, 890 104, 803 72, 655 87,410 77,148 74, 438 
UU MAGI SONEI NEE an... Sas Sisco cauueedues cus 1,202,240 | 1,226,078 1,182,167 972,341 923, 262 894, 907 879, 511 
Notes of ae pe | sepenennaes and of other, including for- aol { 57,774 104, 204 142, 509 179, 229 338, 457 470, 500 
Other cash and cash equivalents. ........................ ’ 17, 082 14,112 25, 756 31, 985 42,494 10, 358 
Bills payable in Italy. ...................---. snneimesee can 505, 968 705, 839 473, 728 539, 828 757, 136 886, 834 800,801 
Bills ble in f countries, including foreign 
nse eneabinnsensc ab segnsateeVibersovesbhgers ede 72, 736 87, 068 20, 901 20, 810 22,125 315, 391 22, 996 
Bills payable, received for collection................2.e-ee|eceeeseeness 24, 083 25, 354 20, 448 3, 524 10,914 6, 204 
t) LeneccocdsGugcctnetbecbansseberenebncede 126, 063 151,195 192, 582 307, 013 436, 380 762, 704 919, 857 
Advances to the Government or for account of the Govern- 
Be becnsccvcccccdcaseccscesosncocsonsccsonceceounasscoqeleccogesanase 518,812 | 1,608,534 1,830,749 | 4,327,128] 5,244,870 5,744,320 
VOUETS ee Tes cesvevUsoveresUEWeveseTeceEseeTserens 218, 651 204, 591 204, 916 219, 760 223, 121 204, 884 215, 581 
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Bank of Italy—Continued. 
| Dec.31, | Dec.31, Dec. 31, Dee. 31, Dee. 31, Dec. 31, July 20, 
Wis.” | tors.” | 1915. 1916. + | 1917. 1918. 1919. 
it |- ~ connie eae cece 
ASSETS—Ccontinued. 
a he current account: ae 
BF ES Cee NE ey ee re < , 025 10, 975 | 11, O82 12, 454 381, 772 5,199 
Be ene AamnbM Rha 51d. -cechecandnsect.«.crsddaéesr. | sm ee { 42,460 | 148,458 |  386,488| 467/924] 775,383 ‘al 858 
IS vow aks acancckuconcnnaecipmesiaadcl tna iae 26, 757 27,794 28, 498 29, 259 28, 303 29, 239 29,760 
In fiscal acecunt with the Government and provincial ad- | , ' 
RIS 5 <tc ne nteednnanad te dunndwadinniobedetas ee ee , 122 8, 822 | 7,250 |° 95,252 252, 358 775. 
SAAS BD Sols La RN RREN AD MRA LAR RE Eee De eee 175,496 | 4277183 | 733,005 | 4,o11'sm | 2,344@2" | 1,818,137 
j 
dines ancivnn caducus’ dacniaesotacanare sie hence 3, 283, 369 4, 450, 434 5, 247,288 | 11,519,414 | 12,484,813 12, 896. 100 
LIABILITIES. | ee ow ¥ ie an 
Cupliahenso.-no-sosvssecvenseescnstessstesreerecrii tent | 199,000 | 180,000 | 180, 000 180,000 | 180,000] 190,000) 180,000 
Ss GAUL: bedi nde daddenweesadich ..cabhee lebus | 8, 000 000} 48, 48, 48,000 48,000 
Eaoaaety and special reserveS..........-.-..+ssseseee 12, 025 12, 025 12, 025 | 17, 525 28, 946 46, 623 65,371 
reulation: | | 
For acccunt of comMePrce..........--secesseceeeeeeeees | 1,764,433 | 2,162,449 1,431,609 | 2,045,993 | 2,212,067] 3,978,488 4,252 8°1 
For account of Government ............0.0..---ese4-0- ee ae 1,698,609 | 1,830,749 | 4,327,128 | 5,244,870 5,744,320 
Demand and time deposits.............-s-seseeeeeeeeeeeee |" ""207, 885 549, 923 745, 888 865,934 | 1,449,077 | 1,596,656| 1,508" 470 
In See ooconet with the Government and provincial ad- ond { , 
RRR LE Ae eb ae A RMR ibid il lle 208,912 | 112,226 86,258 |  200,327| 265, 954 501 $7 
Seda is ds 1iis3ctkadbdal-tas-csadbensadiee apehd-s eyereertys 122,060} 312,09 | 172,829 | 2,988,869 | 1, 124, 222 295 218 
WOU a died INT ib ds badeli Medeaks eosccccscees 3, 283,369 | 4,450, 434 5, 247,288 | 11,519,414 | 12, 484,813 | 12, 896, 100 
aitaon ane owing to industrial depression, but rising prices 
ie ae fe) __|and the development of war industries in- 
ie | creased the commercial demand for credit, and 
7 Govern- | Govern. Banks | Bank the holdings of domestic bills increased from 
ate. mand | Ment | isste. | ttaly. | 474 millions at the end of 1915 to 540 millions 
banks. at the end of 1916, 757 millions at the end of 
- ¥ 1917, and 887 millions at the end of 1918. 
Doe. 31, 1Gecccccc| PRS] ie) Pee | ns | During 1919 these holdings declined, and on 
IOG. oases coos 1; 520 156 | 1,304 1,077 | July 20 stood at 801 millions. 
WIT..-.cccccceccceee] 8] 167] on 536 dinary advances increased steadily during 
Pome a vheenie teat seh rs sok nen 818! the war period, rising from 151 millions on 
December 31, 1914, to 763 millions at the end 





of 1918, and further to 920 millions by July 20, 
1919. Advances to the Government and for 
account of the Government show at in- 


1 Total specie reserve held by the Treasury against Treasury notes 


A total loss of 279 million lire in gold held by 





the Treasury and the banks combined is shown 
for the period December 31, 1913—April 30, 1919. 
The Government gained 46 millions, while the 
banks lost 325 ‘ellen, the Bank of Italy alone 
showing a decline in gold holdings of 290 mil- 
lions. e greatest loss of gold occurred dur- 
ing the year 1916, when Italy exported gold to 
allied and neutral countries in an effort to offset 
her unfavorable balance of trade in merchan- 
dise and to steady her rates of exchange. Dur- 
ing the following years a continued loss of gold 
is shown, the lowest figure (1,213 millions) be- 
ing reported at the end of 1918 and — 
unchanged on April 30, 1919. It will be note 
that Government gold holdings increased con- 
siderably during 1914 and show a further slight 
increase since that date, while substantial losses 
of gold were sustained by the banks of issue. 
The Bank of Italy’s holdings of bills payable 
in Italy were much lower in 1915 than in 1914, 


134551—19-—_3 


creases, standing at 519 millions at the end of 
1914 and at 5,744 millions on July 20, 1919. 
The bank’s deposits, including all obligations 
ayable at —_ and current accounts, incre 
rom 208 millions at the end of the prewar year 
1913 to 550 millions at the end of 1914, and to 
1,597 millions at the end of 1918. On July 20 
last the total amount of demand and time 
deposits was 1,508 million lire. 

he Bank of Italy paid the maximum divi- 
dends allowable to its stockholders, 8 per cent, 
each year during the period under review, the 
remainder of its net earnings being divided be- . 
tween the Government and a special reserve 
fund. This special reserve grew from 12 mil- 
lion lire on December 31, 1913, to 65 millions 
on July 20, 1919. During 1918 the bank’s © 
net earnings were 55,880,000 lire, of which 
about 23 millions were turned over to the Gov- 
ernment, about 18 millions were placed in the 
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special reserve, and about 14 millions were 
istributed as dividends. 

During the period January 31, 1914, to May 
31, 1919, the total note circulation of Italy in- 
creased from 2,678 millions to 14,243 million 
lire. The rapid increase in note circulation 
began about the time of the outbreak of the 
World War, and continued almost uninter- 
ruptedly throughout the period under review. 
A notable feature of the Italian currency situa- 
tion is that the great increase in paper money 
was not accompanied by withdrawals of gold 
from circulation, practically all the gold having 
been in the vaults of the Treasury and the banks 
of issue at the beginning of the war. Since the 
gold reserves in the possession of the Govern- 
ment and the banks declined during the war 
period, the percentage of metallic reserve de- 
clined steadily with the increase in circulation. 
Of the total growth in the volume of circulation 
the greater part was due to additions to bank- 
note circulation; Government notes increased 
from 499 millions on January 31, 1914, to 2,171 
millions on May 31, 1919, an increase of 1,672 
millions, while bank-note circulation increased 
at the same time from 2,179 millions to 12,072 
millions, an increase of 9,893, million lire. 
Owing to differences in normal reserve require- 
ments, which are 40 per cent for notes issued 
for commercial purposes and 33} per cent for 
notes issued for Government needs, the banks 
of issue show separately their circulation for 
Government and for commercial uses. It is 
notable that bank-note circulation for com- 
mercial purposes less than doubled during the 





1 See Table on page 843 and curves on page 844. 





period under review, while total circulation in- 
creased nearly sixfold. On the latest date for 
which figures are shown in the table the total 
bank-note circulation was composed as follows: 
Notes of the Bank of Italy, 9,309 millions; 
notes of the Bank of Naples, 2,229 millions; 
notes of the Bank of Sicily, 534 millions. Con- 
siderable portions of the bank notes issued by 
the three central banks for the needs of the 
Government were used to make payments to 
private individuals for Government contracts 
and other Government outlays and were se- 
cured by Government obligations. Thus, as 
early as 1914, 300 millions of notes were issued 
to assist savings banks and loan banks, this 
amount being increased to 600 millions in 1915. 
The banks of issue were also authorized by the 
Government in 1915 to discount 6-month paper 
for agricultural credit institutions. The con- 
sortium for the purchase of breadstuffs was also 
financed by the banks of issue on authority and 
by direction of the Government. 

On December 31, 1918, the bank-note circu- 
lation on Government account, amounting to 
6,883 millions, was distributed as follows: 


Millions, 

Og ee ee 
Extraordinary advances secured by Treasury cer- 

tificates 

Advances to the National Savings Bank (Cassa di 

Depositi e Prestiti) for its own p and for 

use in assisting provincial and municipal govern- 


Advances on Government account to credit institu- 
tions, to railroad contractors, and other third 
parties 
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GOVERNMENT FINANCE. 


The total cost of the war for Italy was re- 
cently placed at over 90 billion lire by the Italian 
Secretary of the Treasury. The total debt of 
the nation was 77,768 at the end of May, 1919, 
of which 20,303 represent Treasury certificates 
held by the banks, 7,814 bank notes issued on 
Government account, 19,008 millions the for- 
eign debt, and the remaining 30,643 the aggre- 
gate amount of outstanding bonded indebted- 
ness. 

Borrowings by the Italian Government from 
oe United States are shown in the figures 
velow: 


TItaly’s account with the United States. 









































Credits Ad R -- mim 
rr vances ces under 
Month and fiscal year. | octablished. made. established 
. credits. 
1917 
May, 1917........-.... $100,000,000 | $100,000, 000 |............... 
Jehy MINT boo nie cence: 60, 000, 000 30, 000, 000 $30, 000, 000 
September, 1017...... oe 0 | Zoteonso00 | iof0007 000 
e 2 eee eee ee ee . 
Getober, 16 a2.) mes ed BEE Re SS 
a ee Pees pe 4 » , 000, 
December, 1917........|..--.--c-00+e0-- 105,000,000 | 100,090; 000 
pe eee OS ae ee 50, 000, 000 50, 000, 000 
February, 1918........ 50, 000, 000 20, 000, 000 80, 000, 000 
Mirelh, (098¢51.2....5..fe-ck.....eecds- 10, 000, 000 70, 000, 000 
MME ADS Skids. 53. GabS. oc cde | 40,000, 000 30, 000, 000 
Bt A088, 5 ads... 408 100,000,000 | 30,000, 000 100, 000, 000 
JORSIMIG.. S824... PR... cade Ss. | 30,000, 000 70,000, 000 
ee 550,000,000 | 480,000,000 |.............+. 
191 
JalypieiGs en Bowe! 110, 000, 000 130, 000, 000 60, 000, 000 
Amant VOGUE ss 2 ass oh 1S<dssaseveb ets 30, 000, 30, 000, 000 
September, 1918. ...... 100, 000, 000 of, 900, 000 85,000, 000 
Ovtober, 1918.........- , 000, j f , 000, 
November, 1918.....-. 150, 000, 000 90, 000, 000 119, 000, 000 
December, ee 100, 000, 000 185,000, 000 134, 000,000 
ONUALY, LOIDs 02.2... cclons. ocse ccs cave , 900, | 14 s 
February, 1919........ 75,000, 000 79, 000, 000 | 10, 000, 000 
March, 1919...........- 136,500,000 | 88,500, 000 58, 000, 000 
April, 1916. 35 cenasek 50, 000, 000 | 40, 000, 000 68, 000, 000 
MOY; 1600s collate <os) <cbtales = .> See ee - 42, 000, 000 26, 000, 000 
Fane, 1910s dda Tone oes 20, 000, 000 10, 000, 000 36, 000, 000 
Potadisc..sissise 941, 500, 000 975, 500,000 }............... 
RECAPITULATION. os 
Fiscal year 1917........| 100,000,000 | 100,000,000 Be teehee 
Fiscal year 1918........ 000,000 | — 480,000,000 | 70,000, 000 
Fiscal year 19i9........ | 941,500,000 | 975, 500,000 | 36, 000, 
1,555, 500,000 | 36,000,000 


Grand total...... | 1,501, 500,000 | 
| { ! 


It will be noted that the aggregate credits 
established by Italy with the United States 
Treasury were $1,591,500,000, of which $1,555,- 
500,000 were actually drawn, leaving a balance 
on June 30, 1919, of $36,000,000.  Italy’s 
borrowings from America during the year 
ending June 30,1917, were 100 millions, during 
the next year 480 millions, and during the most 
recent fiscal year 975.5 millions. 


FOREIGN EXCHANGE, 


As a result of an excess of imports over ex- 
ports, an excess which increased greatly during 
the war and exceeded 8 billions in 1917, Italian 
foreign exchanges on neutral and even on _bel- 
ligerent countries were unfavorable to Italy 
throughout the war, and the rate of discount 
increased constantly. The table below shows 
monthly high and low exchange quotations on 
Paris, Switzerland, London, and New York, 
<4 the percentage of appreciation of the gold 

a. 

Paris exchange varied from 100.32 to 106.75 
lire to 100 francs in July, 1914. Not much 
change in this situation oceurred during the 
remainder of that year, but a decided rise in 
the cost of Paris exchange ‘y in February 
1915, and continued with fluctuation until 
June, 1918, when it stood at 160. During the 
following months the rate declined, under the 
influence of the Institute for Foreign Exchange 
(discussed below), and stood at 116.25 from 
October, 1918, to February, 1919. When 
official support of the lira was withdrawn last 
March, the exchange rate again became less 
favorable to Italy and stood at 123.03 lire per 
100 francs on June 30 last. London exchange 
followed a course similar to that pursued by 
Paris exchange. Exchange on Switzerland was 
more heavily against Italy than exchange on 
any other country, Switzerland’s position in 
foreign commerce being exceptionally strong 
owing to her neutrality and favorable balance 
of trade. In June, 1918, 100 Swiss francs cost 
230.25 lire, declined to 130 durmg the monop- 
oly régime, but went up again to 146.91 on 
June 30, 1919. New York exchange was close 
to par in Italy just before the war broke out, 
but began to rise immediately after, reaching 
the figure of 7.894 lire per dollar just before 
America entered the war. A temporary de- 
cline followed America’s declaration of war, 
but the upward course of the exchange rate 
was soon resumed and in May, 1918, a dollar 
was worth 9.085 lire in Italy. During the 
period of government regulation dollar ex- 
change stood at 6.345, but in March, 1919, it 
rose to 7.00 and by June 30 to 7.97. Italian 
exchange was quoted in New York at 9.51 
lire per dollar on August 23. ‘The premium On 
the gold lira in Italy rose from 5.78% per cent 
in January, 1915, to 73.61 per cent m June 
1918, then declined to the ‘‘pegged”’ rate of © 
| 20.18 per cent, but rose again to 45.51 per cent 
‘by June 30, 1919. 
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Rates of exchange in Italy on Paris, Switzerland, London, and New York. 
[High and low figures for each month.] 


Quotations for July, 1914, from annual report of the Bank of Italy; for September, 1914-December, 1917, from Cenni Statistici sul Movimento 
e 
































Economico dell’ Italia, issued by the Banca Commerciale Italiana; for January, 1918-May, 1919, from the Giornale degli Kconomisti.] 
| | | | 
| Paris Switzerland London | New York | Average 
(par=100). (par=100). |  (par=25.22). | (par=5.18). percent- 
“i © |; 4313 Uitte: Sabie Biter 2) 22] age of 
| | | l | ap recia- 
| | | on of 
| High. | Low. | High. | Low. | High. | Low. | High. | Low. the gold 
| | ' . 
| 
1914 | 
EE et psisiieie vediusahgasmnsdedtes sen epee Guaneem | 106.75 100. 32 1 100. 20 25. 70 25. 53 5. 21 Sy) eee 
i on on gas dhschueupccsactivssosiesconennant 106. 81 104. 19 104. 78 101. 25 27. 26. 5. 42 | ee aaa 
no see teete adnan kine dese sheesh chdvaescanelewe 104. 87 102. 83 104. 97 101. 70 26. 69 25. 77 5. 37 WUE * Tusdonseaes 
WEE « dodccnstec dd onddetels. cM A. | 105. 34 104. 53 103. 58 102. 73 26. 41 26. 22 5. 40 EB lisssiviee< 
RS ee en eee ee et oe eee ee 104. 77 102, 24 102. 68 100. 55 26. 19 25. 68 5. 33 5. 26 |eeeeeeeeee 
1915. | | 
I va cs s-ngak sande ines nsos 0p ndesss = anokpundeys 104. 76 103. 22 102.645 | 101.455 26. 30 25. 895 5. 43 5.33 | 5. 783 
8 RST AE ee ae Sees Spee Ss aes | 3 ; 110.49 104. 57 105.705 | 101.925 27.95 26. 275 5.85 5.41 | 7.13 
ER ee Se ey eee ene ne 112. 51 107, 39 108. 395 | 105. 43 28. 64 27. 205 5. 96 5. 66 9. 48 | 
BO es hat os s0ckes Suse lame ces debe sces ee ecru esos} 110.91 108. 49 110.805 | 107.32 28. 25 27. 69 5.91 5.77 10. 63 
ee Pe Pe Te ee eee 111. 59 106, 48 112. 12 109. 06 28. 55 27.68 5.95 5.81 10. 66 
ah igen ov dan nated ash cis cerdansnen seine 109. 66 108. 74 112. 46 110. 64 29. 39 28. 365 6.06 | 5. 93 10. 21 
We aetths ddddchns endo ldcecbds lib cuaeosbbe ddstbh 112. 70 108. 34 118. 78 112. 79 30. 47 29. 145 6. 39 6.12 10. 80 } 
ES RE eae ee Fae = 111. 47 108. 64 120 116.99 30. 38 29. 69 6. 54 6. 25 11.98 
NES BES ag de capes ash one voc ot etceetescoe Sete 108. 68 106. 61 120.375 | 117.225 30. 07 29. 29 6. 475 6. 24 13. 868 
Died tile tp oP OC saan <0» > dp bot éddass bose 109. 54 107. 66 120. 49 117. 665 30. 08 29. 335 6. 47 6. 225 14. 91 
I ol oc Dak, Gti Tho dpicncis sone ibs Genesee ah <ee 113.00 108. 23 121. 55 120. 30. 695 29. 81 6. 525 6. 445 17. 
RI hd dev yen thnk AMA ss sb SEE SS. ce ESSE 112.755 | 111.644 | 125.434 | 121.40 31. 28 30.72 6. 595 6. 52 20. 20 
1916. 
Tan bs EA nb Vs - ds éns= Ob Se oped «deen <be 116. 28 112, 02 131.514 | 125.80 32. 344 31. 6. 80 6. 24.00 
Ns Ee tutaaren = onnsdteea+qchseNacadeses ghens 114. 76 113. 129, 27 32. 28 31. 6.77 6. 24. 03 
peat hhanas othe. Skids hp. nits 3... cb phe les de 114. 11 110. 128. 12 126. 574 31.99 31. 49 6.71 6. 61 23. 59 
it Siew tie’ «om os + hg ninn cnn de ngneonstueds 111.354 | 106.1 127. 42 121. 234 31. ot 30. 21 6. 6. 28 21. 63 | 
Be OTL, Seva Deore oa cone ices ob ocae ce cat beceaeaee 37 105. 12 123. 96 02 30. 29. 63 6. 6. 20 17. 966 
Sp, REPOS SPS alate SPE AT ieee ts ee 108. 31 107. 121.73 119. 914 30. 51 30. 29 6. 6. 36 17.82 
eke AR ecnwic anes gnc onegsecsngersndenwesawans 110. 01 107. 122. 51 30. 97 30. 384 6. 50 6. 37: 18.00 
A ALLIS. wcbuldeh bee oceweddsiicn .tiieued 110.004 | 108. 64 122. 33: 121. 204 30. 914 30. 55 6. 50 6. 43 19. 745 
eee ey ae ye ee 110. 42 109. 122. 19 30. 86 30. 51 6. 484 6. 41 19. 49 
MEE Eicoc cscs etch eeseGpebesseesbecencst sa 114. 110. 127. 121. 314 31.92 30. 724 6.70 6. 46 20. 99 
I a. tia 8's Westa « 05:5 Kinch 0 39 dlaidn po ob eweceedb bm 115. 114. 28 130. 71 32. 144 31. 76 6. aot | 6. 68 26. 48 
a, tia Rats: scope aime i aed oy 118. 77 115. 56 139. 18 130. 45 33. 02 32.13 6. | 6.75 28. 005 
1917. 
RG ch. sp ooe toate a a-ak Ln A ly MR pe 2 124.784 | 117.73} | 144.59 135. 70 34. 32. 75} 7.30 6. 28. 76 
ala ois o HUUCSRERE SS 664% 55 0 Sh deicnintnb bisic'ds 129. 53 121. 32 150. 64 141. 16 36. 03: 34. 13 7. Ht 7. 38. 68 
EE idlleh nce cnt okmiae saeehonpbacnneso sin 794 | 129.90 156.555 | 150.96 37. 36. 10 7. 89. 7.61 40. 85 
Mths We J6I361 1 IEE S Mees LEAL. chad ove op tMede 131.83 | 120.97 344 | 133.814 | 36.54 | 32.863 | 7.69 6. 33. 45 
enn cl detailed tidtd <euterbonsettead 123.43 | 122.26) | 139.67 | 135.76 33. 57 33. 33 7. 063 7 31. 25 
I ER SP ULE RE SS et 127. oat 122. 87 150. 42 139.77 35. 17 33. 49 7. rs THE Ags scae.e 
RE ee ee ee eee ee 126. 125. 41 158. 46 148. 82 34. 69 34. 23 7.27 _* 2 eer 
il ds ninth oo ld + EDs Its 6c ee ket eeeo 0 Hep ensne . 87 125. 64 168. 75 159. 11 35. 70. 34. 43 7. 50 A 4 eee 
NA Dy cbbebeee lock db ddd sice tied suwesees 135. 234 | 130.03 166. 45 156. 42 37. 35.77 7.81 2 | Eee 
late Mili tether eiaricendnl + canna beep kn shia end . 58 133. 25 172. 21 164. 35 37. 39 36. 71 7.85 5 Sees 
SE Bi hf SIG ESS i, Set SD, HE 159. 12: 142. 50 204. 43 182. 50 42. 91 38. 883 9. Sg Cee 
las oF b Edm Rb Geb siscade ob tisbe eeswshod 147. 07 138. 12 191. 90 186. 794 40. 074 37. 82 8. 42 FAG TasGh ccltwss 
1918 
EE SE EP eee SSeS ae 150. 165 188.985 40. 80 i” (aan Oe 
ES, oak no 0 oC Sl cang herds vonetessccuccep 153. 359 195. 56 41.77 8.74 64. 63 
ch eudbried Bex SSE A ads « 4S 8 se Ebb dae e ds 151. 50 199. 15 41.195 8. 6475 63. 
ara: Di ain dake dikaies eh dbbies oh deccenabegen 157.00 211. 50 42. 625 8.95 68. 79 
ag, | REE TEES Pa we CL eis nny sf 159. 50 225 43. 475 9. 085 72,12 
ES a eS Sn ee ee eee 160. 00 230. 25 43. 46 8.9875 73. 61 
METIS, SoG. Sass Gebensacvevesosvuspstacccecs 157. 25 227 42.70 8. 64 69. 05 
un SOE? cans... 00% DSi daviabbles «iB ib boat heed 120. 50 166 30. 725 6. 345 41.99 
ET PEE 0.5 0 cts ans saceibcses cai ssvesscees } 119. 00 146. 50 30. 375 6. 345 +1 
MEE Bra + <6. oa Usha ckee asd do cbdscbUedcct tt { 116. 25 130 30. 6. 345 20. 18 
ES Se a ee ee ee 116. 25 130 30. 375 6. 345 20.18 
Cg BR Ee ee Se 116. 25 130 30. 375 6. 345 20. 18 
1919 
mene O00 tate) 0, asad... -01i. Le k..2 116. 25 130 30. 375 6. 345 20.18 
SS RE ee ee ee, ee } 116. 25 130 30. 375 6. 345 20. 18 
i ee eee | 120. 50 143 33. 125 7.00 26. 
NS ears en ee ee eee | 125. 50 156 35. 125 | 7.395 39. 01 
) eee - Riese gs Sime tele. agp 130. 85 170 40. 50 8.71 42. 38 
A RR ey as a SS Be | 129.60 161.71 38.60 | 8.30 42.38 
igs disks ® caetieeiinnipd- Ee cake cin seen canoe 123.03 146.91 36. 7! | 7.97 45.51 
| 














! Quotations for March, 1918, to May, 1919, are those fixed by “ational Institute for Foreign Exchange for checks sold. 
2 Average official rate. 
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In order to regulate the exchanges the Gov- 
ernment established a National Institute for 
Foreign Exchanges, which was given a complete 
monopoly of foreign exchange operations. The 
institute was established with the cooperation 
of a financial syndicate, including the three 
banks of issue, the four leading commercial 
banks, and a number of other banking institu- 
tions. The institute’s central administration 
is in Rome under the supervision of the secre- 
tary of the treasury, and the director general 
of the Bank of Italy is its director. Branches 
of the institute were established in all the allied 
countries. The institute was granted, for the 
duration of the war and for six months after the 
cessation of hostilities, a complete monopoly of 
the exchange business. It had the exclusive 
right to purchase exchange and to sell abroad 
securities issued in foreign countries and to cash 
foreign coupons; tosell exchange in payment for 
authorized exports; to discharge unavoidable ob- 
ligations incurred abroad before the institute’s 
organization, and to provide for the necessary 
needs of persons with property in Italy but re- 
siding abroad. All purchases and sales of for- 
eign exchange were to be made at rates fixed 
by the institute on March 11, 1918. 

The institute’s capital of 10 million lire was 
supplied by the financial syndicate, 3.4 millions 
bemg the share of the Bank of Italy. The 
treasury turned over to the institute all the 
foreign exchange in its possession as a result 
of sales of Italian goods or of credits established 
with foreign governments, and all Italian hold- 
ers of foreign exchange were directed to turn 
their holdings over to the institute. All the 
banks entering into the consortium and their 
branches act as agencies of the institute, their 
foreign exchange transactions being kept en- 
tirely separate from their other business and 
directly under the control of the institute. Out 
of the earnings of the institute a 5 per cent divi- 
dend is paid to the contributors of its capital, 
while the remainder constitutes a reserve 
against losses. When the affairs of the insti- 
tute are liquidated, the reserve is to be divided 

ually between the treasury and the members 
of the consortium. In case the entire reserve 
is wiped out by losses and inroads are made into 
the capital, the Government is to make good 
the deficiency. 

During the institute’s monopoly of exchanges 
the rates were fixed as follows: 116.25 for 
Paris, 130 for Switzerland, 30.375 for London, 
and 6.345 for New York. 

When in March, 1919, the support of English 
and French exchanges was.withdrawn by the 





respective governments, the Italian Govern- 
ment pursued the same course, and the institute’s 
monopoly was discontinued, though it still 
exercises supervision over all exchange opera- 
tions of Italian banks. 


CHANGES IN THE GERMAN REICHSBANK’S 
GOLD RESERVE. 


A table is presented below showing the 
amount of = in the German Reichsbank on 
April 30 and May 31, 1917, when the maximum 
was reached, and at the end of each month 
subsequent to that date. For the same dates 
are shown the notes in circulation; of the 
Reichsbank and of the loan banks also deposits, 
and the ratio of gold to notes and to notes 
and deposits combined. The Darlehnskassen- 
scheine included do not represent the total of 
these notes issued, but only those in actual circu- 
lation, large amounts being held by the Reichs- 
bank as cover for its own notes, in addition to 
120 million marks to secure an equal amount of 
Treasury notes (out of a total of 360 million 
marks issued). The Darlehnskassenscheine are 
not a direct liability of the Reichsbank, but 
are issued by special loan banks workin 
under the general direction and supervision o 
the Reichsbank and are supported by Govern- 
ment war securities or by industrial obliga- 
tions, also by stocks of goods, so that the gold 
in the vaults of the Reichsbank is the only 
gold reserve in existence against the aggregate 
circulation of both Reichsbank notes and loan 
bank notes. 

Gold reserves of the Reichsbank declined 
from May 31, 1917, at first as the result of ex- 
ports of gold to the Netherlands for the purpose 
of improving the exchange position of the mark. 
A temporary increase is noted in September 
and October, 1918, when some of the gold paid 
over by Russia under the treaty of Brest 
Litovsk reached Berlm. From the time of the 
signing of the armistice gold has been with- 
drawn from the Reichsbank in large amounts, 

artly in payment of immediate allied claims, 
but mostly inpayment for foodsupplies. From 
2,308 millions on November 30, 1918, the stock 
of gold declined to 1,116 millions on June 30, 
1918, and to 1,112 millions on July 23, 1919, 
representing a loss of 1,196 million marks, 
or at par nearly $300,000,000. ‘ 

At the same time note circulation increased 
on a large scale, the combined total of 42 bil- 
lions on June 30 being three and one-half times as 
great as the corresponding figure 26 months 
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earlier (12 billions). The increase in note cir- 
culation during the 18 months previous to the 
signing of the armistice was about 14 billions 
and during the 8 months following the cessa- 
tion of hostilities about 16 billions. Deposits 
also increased greatly during the period, reach- 
ing their highest point on September 30, 1918. 
Since then they have fluctuated without ex- 
ceeding the amount shown for that date. 





The ratio of gold reserve to note circulation 
declined from 20.74 per cent on April 30, 1917, 
to 9.77 per cent on October 31, 1918, and to 2.65 
per cent on June 30, 1919, while the ratio of 
gold to notes and deposits combined, which was 
15.64 per cent on April 30, 1917, was only 6.92 
per cent on October 31, 1918, and fell to but 
2 per cent on June 30, 1919. 


Gold held by German Reichsbank , compared with note circulation and deposits. 


{In millions of marks.] 






































Helapenk peiee ont. Darlehns Ratio of gold to— 
Date. Gold. | Deposits. 
Reichs- | Darlehns- Notes and 
Combined. bank | kassen- Notes. deposits 
notes. | scheine. combined. 
us tie 4 et) See | wih 

April 30 : 2, 532.6 12, 213. 4 8,315. 4 | 3, 898 3,981.0 20. 74 15, 64 
TERE ARE 5 CER PEER I REM i, BIE A: 2, 567.1 12,395. 2 8, 285. 2 | 4,110 4,538.2 20.70 15. 16 
June 30. . 2,457.3 13, 220.7 8,698.7 | 4,522 5, 692.7 18. 59 12.99 
July 31 2,402. 2 13, 576.7 8,852.7 | 4,724 5, 848.0 17. 69 12. 37 
Aug. 31 2,403.0 | 14,421.1 9,337.1 | 5, 084 5, 890. 6 16. 66 11. 83 

Sept. 29 2,404. 0 15, 634.9 10, 204.9 | 5, 430 9,540.9 15, 38 9 
ta TE Ete Ries LAR eT Eves 2,404.5 15, 744.7 10,138. 7 | 5,606 5, 735. 4 15. 27 11,19 
Nov. 30 2,405. 3 16, 482.3 10, 622.3 | 5, 860 6, 045.3 14. 59 7.39 
MER CAS dh bcdes a abed oh 6h050,.2> 05s «dae 4404550 -584 20S 2,405. 6 17, 733.7 11, 467.7 | 6, 266 8, 050. 3 13. 56 33 
2,406. 1 17,426.9 | 11,138.9 6, 228 6, 676. 2 13. 81 9. 98 
2,407.8 17, 842.8 11,310.8 6,532 6, 490.1 13. 49 9. 90 
2,408, 5 18, 647.8 11,977.8 6,670 9,029.6 12. 92 8.70 
2,344.0 18, 758. 8 11,820. 8 6,938 8,831.6 12. 50 8. 50 
2,345.7 19,172, 7 | 12, 002. 7 7,170 7,634. 7 12, 23 8.75 
2,346. 2 20,092.4 | 12,510.4 7, 582 9,181.2 11. 68 8.01 
2,347.3 20, 440.5 | 12, 704.5 7, 736 8, 504. 8 11. 48 8.11 
2,348. 1 21,875. 1 13,639. 1 8,236 9, 432. 0 10, 73 7.50 
2,447.4 24,080.4 | 15,334.4 8,746 14, 538, 0 10. 16 6. 34 
2,550. 0 26,091.6 16, 661.6 9, 430 10, 738. 7 9.77 6. 92 
2,308, 4 28, 599.9 18, 609.9 9,990 10,682. 9 8.07 | 5. 88 
2,262.0 | 32,296.0 | 22, 188.0 10,108 | 13, 280.0 7.00 | 4.96 
253. 7 33,817.6 | 23,647.6 10,170 12,522. 7 6. 66 4. 86 
, 245, 7 34,778.8 | 24,102,8 10,676 11,830.6 6. 46 | 4, 82 
15.9 36, 638. 4 25, 490. 4 11,148 14,508. 0 5. 23 | 3. 75 
55. 8 37,918. 1 26,628. 1 11, 290 14,537.3 4.63 | 3. 35 
516. 1 39,331.9 | 28,244.9 11,087 19,987.9 3. 85 | 3.07 
16.4 42,115. 4 29, 968. 4 12,147 13, 729.6 2. 65 | 2.00 








BANKS OF ISSUE. 


There is presented below for leading banks 
of issue a comparative statement of note and 
deposit liabilities, of metallic reserves, and of 
the ratio of the latter to the former, at the 
outbreak of the war and about midsummer 
of 1919. 

Note circulation increased greatly during the 
period in all of the countries included in the 
table, the aggregate outstanding note circula- 
tion in the allied countries, exclusive of the 
United States, being about 11 billions in 1919 
as against 2.3 billions in 1914. Combined 





gold and silver holdings show increases in each 
of the allied and neutral countries, except 
France and [taly, while the central European 
countries lost large portions of their metallic 
reserves. Ratios of gold and silver to note 
and deposit liabilities combined were lower 
this year than at the outbreak of the war for 
all of the belligerent countries and for all the 
neutrals, except Netherlands and Spain. For 
all the allied powers combined, exclusive of the 
United States, the ratio declined from 49 to 
14.6 per cent; for central Europe, i. e., Germany 
and Austria-Hungary combined, from 45.4 to 
1.5 per cent, and for the neutral countries from 
63.1 to 55.1 per cent. 
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Comparative table showing total note circulation, deposits, and gold ani silver holdings of principal banks of issue, at the 
outbreak of the war and about June-July, 1919. 













































































9 At outbreak of the war. About June-July, 1919. 

} Ratio Ratio 
| of gold of gold 
| | Total | sive Total | sitve 
| | Total | silver ’ o silver 

Bag aaah ‘ _ iasiiver gold and | to total tania an . oa , gold and | tototal 
ie : deposits.| holdings. |holdings.| silver note 2 eposits. | holdings. |holdings.| silver note 
[— holdings.| and | ‘ulation. holdings.| and 
| deposit . deposit 
| liabili- liabili- 
| ties. ties. 
A. ALLIED POWERS. | 
| 
CA ee 311,665 | 20,409 7) | §6,619 17.1 900,406 | 484,129 51,343 5, 980 57,323 4.1 
—, a eh OR ee 1, 289, 855 | 256,716 | 799,279 | 120,689 919, 968 59.5 | 6,741,799 | 591,685 | 692,513 | 58,043 750, 556 10.2 
Great Britain.......... ..| 144,566 | 326,699 | 185,567 }......... | 185,567 | 39.4 |, S55°3te |} 680, 580{] 4 f2areesy 568,558] 20.8 
a 180,411 | 74,944 | 110,189 332 | 110,521} 43.3] °495.413| 550,373 | 353,771 |......... 353,771 33.8 
a antes Reenkssekaa 417,352 | 158,355 | 215,810 | 20,823 236, 633 64.3 1,796,512 | 287,343 | 156,162| 14,348) 170,510 &.2 
er 2,343, 849 837,123 1,367,464 | 141, 844 |1, 509, 308 49.0 | 11,076,983 {1,571,101 1,771,004 | 72,391 (1,843,395 14.6 
United States (Federal 
BEE TO GREED) «6005 s). ce ead). esd tess Ae Ao dawsalcense ly Jeceeccrcee|eccccece 2,506, 820 |1,766,181 (2,088,475 } 10,374 |2,098, 849 6 49,1 
B, CENTRAL POWERS. | <r jae 
} } 
Austria-Hungary........ | 431,489 | 59,012 | 250,794 | 59,081 | 309,825 | 63.2 | 7 8,498,744 |1,295,697 | 53,130 | 11,545 | 64,675 .76 
i ccdiecessussc.-s- | 692,442 | 299,515 | 298,261 | 85,409} 363,670| 36.7 {5.2'a96 822} |2+178, 161 265,481 | 4,750 270,231; 22 
| | bi ae } | 
a 1,123, 931 358,527 | 549,055 | 124,440 673, 495 45.4 | 18,498,117 |3,473,858 318,611 | 16,295 | 334,906 1.5 
C. NEUTRAL POWERS. | r} i 
Argentina............... 349,485 |......... aR | 313,497| 99.7|  494,677|.......... 331,505 |......... 331,505 | 67.0 
ee 39, 525 5, 496 | Seer 24,410 54.2 116, 847 40, 435 50,326 694 51,020 | 32.4 
Netherlands............. | 124,796 1,904 65, 140 3,307 68, 447 54.0 406, 159 26,8583 261,864 2,667 | 264,531 | 61.1 
UE Gs 2s dpen' bes . 20552 | $2,859 3,859 CY ere ; 14,405 39.2 116, 452 17, 284 , a 39, 760 | 29.7 
Sl ee 373,557 96,931 105,798 | 143,063 248,861 52.9 693,145 | 262,592 438,535 | 125,161 563, 696 | 59.0 
Sree eS | 54,367 | 18,440 24,746 | 1,408 | 26,154 | 35.9 195,091 | 38,873 77,433 233 | 77,666| 33.2 
Switzerland............. 51,708 9,77 34,753 3,656 38, 409 62.5 170,517 20,539 90,338 13,409 | 103,747 54.3 
Se Bey tee |1,026, 207 | 136,407 582,749 | 151,434 734,183 | 63.1] 2,192,888 | 406,581 ‘1, 289,761 | 142,164 {1,431,925 55.1 
| ! { | 





1 Bank of England notes. 

2 Held by the Bank of England. 

3 Currency notes of the Exchequer. 

4 Held by the F xchequer. : 

§ These figures refer to the Bank of Italy. On April 30, 1919. there were also in circulation notes of the Bank of Sicily, 544,000,000 lire; notes 
of = ... Naples, 2,303,000,000 lire; also Treasury notes, 2,268,000,000 lire, a total of 5,115,000,000 lire, or $987,195,000, as against $197,053,400 
on July 20, 1914. pr 

6 This percentage is somewhat lower than the figures published in the weekly statement for August 1, because it is based on only gold and 
silver holdings, exclusive of legals. 

7 Notes of the Austro-Hungarian Bank only; “scrip” figures not available. 

® Notes of the Reichsbank. 

9 Notes of the War Loan Banks, 


QUANTITIES AND VALUES OF PRINCIPAL | as against 5,838.7 millions for the fiscal year 

EXPORTS, 1914—1919. 1918. A more detailed analysis of these totals 
by principal groups, according to use and degree 
of manufacture of the articles, follows: 





Imports into the United States during the 
fiscal year ended June 30, 1919, aggregated 
3,095.9 millions, while exports for the same 

eriod were 7,225.1. The favorable trade anes 


‘1918 1919 
| 

alance of the country for the fiscal year as jof dollars. 
} 


Per Millions Per 
cent. jof dollars.) cent. 
. i 





measured by the excess of total exports over | ©)\3, materials for use in manu. 


general imports was 4,129.2 millions, as lmetriNg. a nannnsnnn-----oin---| $07.3) 16.4] 1,215.9] 17-2 
© } 4 “4 2 : oods 8S in crude condition, 
against 2,974 millions for the immediately | “‘iha food animals............... | 375.0} 6.4] 719.7 10.2 


i hi Foodstuffs partly or wholly man- | 
preceding fiscal year, and 3,630.7 millions for banmnee partly 60 eRelly maar | 4,189.7 
| 


19.8 | 1,785.2 25.2 
20.6 952.8 13.5 


37.4 | 2,384.8] 33.7 
15.6 a! 


the fisc year 1917. For the period July 1, | Manufactures for further use in 
1915, to June 30, 1919, the total excess of Mer- | eee diy for consump 


Manufactures ready for consump- | 


chandise 5 see over imports totaled 13,964 | , tiom........................208: | 2,185.4 


4 
“He: : ° Miscellaneous. ...............--:- 25.8 
millions. Exports of domestic merchandise for : 


the latest fiscal year were about 7,074 millions, FE ercteremmmonr pining: Bei: re 

















100.0} 7,074.0] 100.0 
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It is seen that the largest absolute and rela- 
‘tive increases occurred in the exports of the 
first three groups, viz, crude materials, food- 
stuffs unprepared, and foodstuffs prepared. 
Semimanufactures are the only group which 


‘show both an absolute and relative decline in 


exports for the year, the reduction in the 
‘amount of iron and copper shipments, also 
those of the crude chemicals, accounting for a 
large portion of the total decline. Exports 
of manufactures ready for consumption, while 
about 200 millions larger in value, constitute, 
however, a smaller percentage of the total 


exports for the year. The largest decline 


‘under this general head is shown for explosives, 





the exports of which for the fiscal year 1919 
are given as 122.7 millions, as against 373.9 
millions the year before. The largest increase 
in exports, both relative and absolute, is shown 
for prepared foodstuffs, which include such 
important articles as flour, sugar, meats, and 
dairy products, the exports of which show 
particularly large increases during the more 
recent period, as may be seen from the follow- 
ing table, showing for a number of important 
export items both the quantities and values 
exported during the fiscal year 1914, the last 
year before the war, and during the latest 
= “~ years, including the fiscal year just 
ended. 


Quantities and values of principal domestic exports, 1914 to 1919. 





Year ending June 30— 















































| | | | 
914 | 1915 1916 1917 1918 | 1919 
—_— ——— ---——-— ——--— ae - eee 2 —~— —-—— —-- | ————_ -———- al —_—_- 
Rotel breadetalls. ............00-5.2-0000d thousands of dollars...} 165,302 | 573,824 | 435,679 | 589,235 | 633,240 | 954,780 
Wheat thousands of bushels... 92,394 259, 643 173, 274 149, 837 34,119 178,583 
Sey Chaelmemamaald aati daaameanaesei thousands of dollars... . 87,953 | 333,552 | 215,533 | 298, 180 80, 803 424,543 
Wheat fl thousands of barrels... 11, 821 16, 182 15,520 11,943 21, 879 24,190 
EM = Reo bheseie wees einds sy sneng asses <ieg thousands of dollars. . . 54, 454 94, 869 87,338 93. 202 244, 861 268, 063 
Oats thousands of bushels. . 1, 96,810 95,919 88,944 105, 837 , 361 
al aarp Nang alg Sarena Ot ak ane thousands of dollars. . . 758 57, 470 47,986 55,035 86, 125 79, 493 
© thousands of bushels. . 9,381 48, 786 38, 217 64,721 40,998 16, 688 
Pe Eee eat ae ee ae ce ee thousands of dollars... 4 39, 339 30, 781 72, 497 75, 306 26, 706 
Ry thousands of bushels. . 2, 223 12,545 14,532 13, 260 11,990 27,540 
STC Oe OO a thousands of dollars... 1,55 14,7: 15,374 21, 695 903 53,654 
lnehdee thousands of bushels. . 6,645 26, 755 27,473 16,381 26, 285 20 458 
pada gore era gan Bere thousands of dollars... . 4,253 18, 184 20, 664 19,027 41,651 27,687 
Total meat and dairy products. ........... thousands of dollars... 146, 228 220, 052 290, 900 403, 192 679, 836 1, 167,851 
thousands of pounds. . 3, 465 75, 243 50, 804 67,536 97,343 108, 489 
DO, CUNNE.....--soonrpenscenacnsssenensesoren thousands of dollars... "462 11,974 9, 439 16, 946 035 44,320 
Beef, fresh thousands of pounds. . 6,304 | 170,441 | 231,214) 197,177 | 370,033 332, 205 
Ren esta tibtn ke dal = boa thousands of pounds.,| 23,268 ai'a7s | 3et1is| B80s4 | Baa 45/008 
: ousands 0 unas. . 5 1 
Beef, plokied and other cured........:....-...- thousands of dollars. . . . 4,034 6, 728 7,703 9,087 
Ol il thousands of pounds.. 97,017 80, 482 102,646 67, 110 56, 603 59,092 
sii retaliate nacre tanned « thousands of dollars... . 10, 157 9,341 , 469 1,065 12, 153 15,721 
Oleomargarine, imitation butter .......--..-.- thousands of doliars.--| "ama } —eir| "6a | "oon | ask | S179 
Tallow thousands of pounds. . 15, 812 20, 240 16, 289 15, 209 5,015 16, 211 
so phshber tachi ae cima t iiiea thousands of dollars. . . 1,002 86 ,326 1,801 932 2,328 
B thousands of pounds..| 193,964 | 346,718 79, 667,152 | 815,204 | 1,239,541 
ERAT CRIN BEERS. comeueicouer-| see) eee | eee| uae) een) gees 
thousands of pounds. . “ ,5 ‘ 
Hams and shoulders, cured...............+++-- thousands of dollars...| 23, 767 ! 49,574 | 108, 107 
Lard thousands of pounds..| 481,458] 475,532 | 427,011 | 444,770 | 392,506 725, 578 
oie insti stat Chetan satan ea amas st thousands of omars. .. 5 403 52, a1, 604 ae 98, 217 210, 418 
thousands 0: junds. . 9, 981 2 " 1,27 131,751 
Lard compounds, and other substitutes for lard \thousands of dollars...| 8, 489 6,016 5, 147 8, 270 . 32, 037 
B thousands of pounds... 3,694 9, 851 13, 487 26, 17, 736 33,740 
Ey nyennensoyersotoleenamntuneseess qrneans thousands of dollars. . . 877 2, 392 8,749 6, 15, 844 
c thousands of pounds. .| 2, 427 55, 363 44,394 66, 050 44,303 18,795 
Be est, ot oat ye thousands of pounds..| 16,200 | 877208 | 350°678 | 250141 | 28790 728 
thousands 0 unds..| Zi »14 5 741 
Condenced Milk. ..........seesecseesseeneeees thousands of dollars..-| 1,341 3, 067 12,71 25,137 | 68, 046 971 
thousands of pounds... 87,751 83,446 | 152,944} 117,963 | 110, 060 130, 106 
Salmon, WIIG a. oe iid deca kbieddss ds Saaseind {thousands of liars... 7,008 9,072 5,082 2, oes 16,571 18, 02 
* thousands of barrels...| . 2, 466 F 1 
IE UE GE BGs... <01ss Ges srbnn +55 0009 thousands of dollars... _ 6,000 8,087 5,519 979 2, 813 12) 084 
Cattonesed ell thousands of gallons...) 192,963 | 318,367 | 266,512 | 158,912 | 100, 780 178, 710 
ROU ~+ orth omen t eihtndsabnes ethane thousands of dollars...) 13, $43 21,873 ' 19, 878 18,310 36, 
8 ail thousands of pounds..| 50,896 | 549,007 | 1,630,151 | 1,248,908 | 576,483 | 1,115, 866 
rr --p Paton rhe iets te “none -neeees thousands of dollars... 1,840 25, 615 79,391 004 ‘ 81,570 
a thousands of pounds..| 446,944 | 347,997 | 436,467 | 406,431 | 288, 782 625, 305 
ee ve + nanate ght ert o<nke lapse thousands of dollars.../ 3, 908 44, 480 53, 015 69, 788 69,675 189, 897 
nUMDE?. .+...---..-0-- ’ ’ ’ ’ 
Automobiles, PND ncn inscdocceceewed thousands of dollars... .| 1, 182 39,141 ” 806 42,344 81, 874 $3,195 
number ..........--.--- je eeeerrecasclencececesccclecsecccecsceisccescsecece 
EEE NE nsoneeeesexesrsesecnts {thousands of dollars...) """"6;80i 1,190" 93)200°1""""°96;770"| 12} 828 30, 257 






































essential to obtain a clear picture of the in- 
creasing share of our national production which 
has been going abroad, largely to Europe, 
during the war period and the period im- 
mediately following. 

Wheat exports, for example, were largest in 
1915, when over 259 million bushels were 
exported, although the value of these exports, 
333 millions, are 91 million dollars less than the 
value of the 178 million bushels exported in 
1919. Exports during 1919 of bacon, hams, 
and lard show a more than 50 per cent increase 
in quantity over 1918, while the corresponding 
values are nearly double those for the earlier 
year. Raw cotton exports during 1919 are 
shown about 40 per cent less in quantity than 
in 1914, though the value of the smaller 

uantity is stated over 40 per cent higher than 
ir the year preceding the war. 
ile average export prices for the most 
recent year are without exception higher than 
for the earlier years, the rise in prices 1s seen to 
have been particularly great for articles of 
food, for which apparently the present demand 
is most pressing. 
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Year ending June 30— 
1914 1915 1916 «6| (1917 | 1918 1919 
= —— > =" — | — Bi Bic: 
1 . : thousands of pounds.. 974,792 677, 154 711,342 | 1,021,194 | 931,671 | 549, 872 
Copper, pigs, ingots, etc. ..............--++-++- thousands of dollars... 144,896 230 | 159, 486 2.434 | 263,727; «138,518 
Cotton thousands of bales..... 9, 165 8,426 5,956 5,947 | 4,529 | 5,296 
PUEEERAT SPST aSSRS KAS ERRE LENSE Maes eee ae toa Ne thousands of dollars. . . 610, 475 376, 218 374, 186 543,075 | 665, 025 | 863, 161 
Cotton cloths thousands of yards.... 414, 860 396, 944 550, 572 69,194 | 684,927 570,303 
aaa ead ala ec at a thousands of dala’ 28, 845 28, 683 | 46,381 72,608 | _— 131,393 
‘ See ONT Behe S | RE, SE Ee HO ea seins | 5,664,101 | 7,454,203 
Cotton hosiery.....--.....++-+++++++++- oaniaate MI a Bivens onneaevclvinaeansengatnenpnanadiadosenunitons | 11,578 | 720,387 
Cotton yarn EERE Or POURED...) ........ ce sranbicinnd «Soap nsbtsd debe chehe<toeenneaaen 15,1 19, 218 
7 YAID. «ooo eee eeeereerereeerreeeerecerees thousands of dollars. - .| 716 1, 866 5,276 5,196 | 7,571 | 13, 887 
re EE oe EIA e thousands of dollars. . .| 6, 272 41,476 467, 082 802,789 | 373,891 | 122,731 
Fertilizers eae oftoms..... | 1,539 359 425 416 253 | 347 
eee eee eee ee eee ee eee eee eee eee ements of dollars ‘| Ay = f38 Re Bs | aan 
PE Ca bccbbdscedcde ° ’ ’ 1 ’ ’ 1, 
Engines, gasoline................---++--++-++++ thousands of doliars..-| "6,739 4,339 11,915 18,882 | 38,852 * 000 
peepee | 1 773 1,486 554 4,144 3,218 
Engines, steam................+--0reseeeeeeees thousands of doliars...| 5; 2,711 13, 472 20; 751 40,442} 29,430 
Steel rails , aa oer | 338, 613 159, 587 537,918 594,389 430,347 | 621,728 
eS Lee SEE GSE ET Ee SES 9 SE eersae - ee... a? 4, 17, 632 25, 405 22,817 37,640 
thousands 0: unds. . ,314 637,193 | 1,100,782; 1,551,062 1,773,268 2,349, 645 
tron and steel plates and sheets................ thousands of td 17, 130 127553 | ” 25,020| ” 61,476 "118,975 | "116, 167 
Sole leather thousands of ds. .| 29,191 71, 881 78, 014 89, 542 22,766 | 82,961 
PO ee eee ee ae oe ¢ eet oe ae pg oy ber | = 
ousands 0' _ ae 1 1 3D) 15, 895 15,012 | 16, 687 
I yo cot ddodensdderucesneeeenwed thousands of ollars. ‘ “Ai, 867 24° 697 47,25 33,311 36, 550 om 
) ousands of p s..| . 1,479,065 | 1,057 1, 150, 160 44,681 | il 
Cottonseed cake and meal] ................-..-- thousands of dollars. ; gh 7 ’ é 15,919 ’ 207 281 984 | es 
ousands 0! S.. 524,794 640, 916 536, 984 151,400 738 
Linseed cake and meal..................- Leste thousands of ollars. i : * 9 04 11,935 10,253 3, 895 eas 
; ousands of gallons... 47 152, 514 163, 733 177, 749 185,070 | 163, 7 
Oil. mineral, ee eae ty RIE AE Sr thousands of dollars... .| 6, 813 4,912 5, 754 7'310 9, 289 j 9,905 
Gas and fuel oil thousands of gallons. . 7 475, 143 672,932 ,859 | 1,089,324 | 1,223,284 | 902, 202 
pee eT THIOL Sta thousands of dollars . 13,748 18, 544 24,7 32,330 61, 138 50, 682 
Gasoline thousands of gallons -.| 151,612 156,861 100, 149 226,155 260, 880 322,883 
PPR ee keen ogee 2 * Sakae Soe eaaee thousands of dollars... 1,699 17,603 16, 46,933 | 61, 643 78, 080 
Tiluminating thousands of gallons...| 1,157,283 886, 317 823, 143 833,969 | 528,218! 722,130 
eee eee ee eee ee eee eee ee eee eee ws 4 7 ollars...! te 88 007 52, ae } ae | on 
: ousands of gallons... .| ‘ 4, 429 250, 395 71, 083 | , 674 74,7 
Lubricating end heavy paraffin................ thousands of dollars... 27,853 | _ 28°500| 37.452 48'668/ 66,162| 86312 
cel anes ite thousands of gallons...| 2,281,611 | 2,187,341 | 2,443,448 | 2,748,328 | 2,677,036 | 2,531,261 
OA AO ii Meet se rn c.| 2,417,489 | 1,138022 | 1,197391 | 1,088 | 1,06r200 | | 1,077908 
SEE seene ,417, , 135, 1,177,331 , O41, 7 ‘ 
Lumber, boards, planks, scantlings, etc .......- thousands of dollars. | 57,781 | 25, 225 ’ 27 277 088 | , 447308 | ’ 52,046 
8 oes oy te BF ORS =7s ' | | 
Comparison of both quantities and values is| Exports for July of the present year, 


$570,083,475, were $348,610,800 less than in 
June, the published figures of the Department 
of Commerce indicating considerable declines 
in both quantities and values of leading food- 
stuffs, also of raw cotton and mineral oils ex- 
ported, as may be seen from a comparison of 
the respective June and July figures: 














“ib 


June,1919.|July, 1919. 

Wheat thousands ofbushels.-| 16,390 5, 834 

chases’ shin hr toca fe he thousands of dollars..| 40,465 13, 978 

Flour thousands of barrels. . 3,614 1,731 

ny cake Aes ernie thousands of dollars..| 39,943 | 19, 188 

Oat thousands of bushels... 6, 165 4,334 

BRB wns see senenecswecnwnes thousands of dollars..| 4,885 3, 480 

Rye thousands of bushels. . 7,122 2,000 

IOs - onsecensscresecnccens thousands of dollars.. 13, 200 3,771 
thousands of pounds.. , 57. 5, 

Beef, Os kbs cs xc cucn ape thousands of dollars .. 2 sl 2, 050 

thousands of pounds. . 1 | , 681 

Beef, ee ae thousands of dollars. . , 3, 586 | 1278 
thousands ofpounds..| 172,441 s 

ian cide ce ctntiane cdaeee thousands of dollars. . 57,308 0, 
thousands of pounds... , 805 47, 

Hams and shoulders. . ..... seme = of dollars..| 32,112 | 15,845 

Lard thousands of pounds..} 114,329 | 68, 164 

Pee eee eee wwe mewn ween —_- ¢ = Rt pt | ae 
thousands ofpounds..| 114, | 64, 

Milk, condensed. . ......... thousands of dollars... 16, 517 | 12317 
thousand of pounds. .| , , 

Cottonseed oil.............. thousands of dollars... mS | won at 
__ ER TE v ‘ 

1 Nada lil as pe ae 

thousands o ons... ‘ , 18 
Mineral olls.............--- thousands of dollars. 33,460 | 23, 135 
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This decline in exports is coincident with a 
considerable fall in the leading foreign ex- 
changes, also with an unexamnled rise of do- 
mestic prices of leading foodstuffs. Some of the 
decline in exports may be due also to the harbor 
strike in New York, which continued during 
the greater part of July and was settled only 
about the end of the month. 


Acceptance Liabilities of Member Banks. 


In continuation of data printed on page 441 
of the May, 1919, BuLLeTin there are pre- 
sented below figures showing changes in ac- 
ceptance liabilities of national banks and other 
member banks of the Federal Reserve system 
up to June 30 of the present year. On the 
whole the mid-year figures are somwehat below 
those for the end of 1918, acceptance liabilities 
of the national banks showing a decline of 35.1 
millions, while the other member banks, espe- 
cially the trust companies in New York City, 
report substantial increases. Of _ the 
$466,586,000 of total acceptance liabilities 
shown for the entire membership of the Fed- 
eral Reserve system, $233,381,000, or 50 per 
cent, are those of the member banks in New 
York City and $68,348,000, or 14.6 per cent, 
those of the member banks in Boston. It is 
thus seen that about two-thirds of the accep- 
tance business of the country is handled at 
present by the banks in these two cities. 


Acceptance liabilities of national and other member banks. 
{In thousands of dollars; i. e., 000 omitted.] 























| | 
| Nov. 1, | Dee.31, | Mar. 4, | June 30, 
1918. 1918. 1919. | 1919. 
New York....... eae | 136,742 | 120,897 | 112,762} 107,005 
Se Sa ded Bee 5 A EB S.}- | 49,133 | 44,170 41,723 | 49,429 
Philadelphia............-.-.. | 25,633 19,995 | 15,418| 18,050 
"|S pe ee | 5,484 | 4,664 4, 290 5, 267 
RRS Tie | 6,999 8,168 | 6,651 | 7,279 
oo te | 1,699 2, 700 1,629 3, 098 
CRN a nde gecctvsyeccucel 563 659 2,494 | 3, 487 
Indianapolis. ................ 1, 830 1,718 1,510 | 1,396 
BS Teh eee eee | 4,270 4,815 4, 430 | 2, 509 
emote ci ss, .. tos ee. | 1,185 1, 066 1,638 | 2, 930 
RR aes 739 984 317 731 
ht a aa ee | 2,393 2, 734 1,982 1,841 
3S eee re | 1,511 1,505 1,353 821 
SPR eR | 26,859 29,677] 21,032 25, 283 
eS Se | 9,585! 11,8371 11,928 6, 889 
SS EE a et 8, 536 3,374 1,635 | 1, 763 
LSS ee ee 3,075 2,940 1,325 1, 760 
Og SS ae 9, 969 9,627 11,870 ! 10, 613 
II) CIO a nnchssaces<es 5, 493 3, 323 2, 864 | 1,710 
SE SEL 1 a 1,169! 1,301 1,089 | 1,582 
pS Ee AA | 29,952! 28,947 21,233) 18,592 
All national banks........... | 332,719 | 305,101 | 269,173 272,035 
Other member banks......... 189, 104 | 175,523 | 182,091 194,551 








Total member banks... .| 521, 823 | 480,624 | 451,264 | 466,586 





On the corresponding four dates the Federal 
Reserve Banks report the following holdings 
of paper bought in the open market: 


OW TRONS =... OSs CULE SAYS. dls Geates $377, 066, 000 
a | US es ore 2 eee ee ee 292, 196, 000 
Be hte Sa a PE 266, 176, 000 
edt ce. s oncersuueedees 315, 993, 000 


Of the $315,993,000 of acceptances held by 
the Federal Reserve Banks, $314,407,000 were 
bank acceptances, and of this amount $233,- 
519,000, or 50 per cent of the total outstand- 
ing on that date or about the same ratio as on 
December 31, 1918, were member bank accept- 
ances. On the more recent date the Federal 
Reserve Banks held in addition $38,586,000 
of nonmember bank acceptances, $29,648,000 
of private bank acceptances, and $12,654,000 
of acceptances of foreign bank branches and 
agencies. 


Errata. 


The following changes should be made in the 
August BuLietin: On page 701, change 
amount per capita outside the Treasury and the 
Federal Reserve Banks for April 1, 1917, as 
shown in the first column of the tabular state- 
ment, to read ‘'$39.54.” On page 777, add 
the words ‘‘Monthly average” after the 
caption ‘‘Gross earnings,” in the second column 
of the table showing operations of the Federal 
Reserve branch banks during the six months 
ending June 30, 1919. 


Crop Statistics, by Federal Reserve Districts. 


In continuation of the table on crop statis- 
tics by Federal Reserve districts shown in the 
August BuLietin a similar table is here pre- 
sented, the forecast for 1919 being based on 
condition of crops on August 1. It will be 
noted that reports are now included for every 
district except the Kansas City and the Dallas 
districts. 

Forecasts on August 1 are below those made 
on July 1 for each of the four principal crops, 
the wheat forecast for the country as a whole 
being 220 million bushels and for the Minne- 
apolis district 76 million bushels lower on 
August 1 than on July 1. 
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Acreage and production of corn, wheat, oats, and hay in 10 Federal Reserve districts and in the United States, 1919 and 1918. 


{In thousands of units of measurement.] 














| | Di Dis- 
| . s- P P — | | . t Ds 
| Total for | Total for +. a8. trict 3— mv D entries | District | District | District e —- — 
United | 10dis- | New | Phila- Nich. | 8—At- | 7—Chi- | 8—St a | 8 
| States. | tricts, | Bos: | New | qoj | Cleve- | Rich- | janta. | cago. | Louis. | 22h | San 
<a * | tom. | York.| ppg | lamd. | mond. | “"™ wrt “* | olis. | Fran- 
Thomond, | cisco. 
i meer tt) Elo Eee | Saket) $ ty | 
CORN. | 
Acreage | : | 
2 ARR AT RS yee TER re cdereenmter 102,977 | 78, 761 188| 951] 1,533] 5,273; 8,803/| 14,964| 24,178| 15,366| 7,235 270 
prot8 aaah 107,494 | 91,230 | 202 | 967 | 1,545| 5,442| 8,745| 15,191} 35,346 | 16,726| 6,811 255 
uction usnels): ! | } 
Forecast as of Aug. 1, 1919... .|2, 788,378 |2, 213,833 | 9,430 | 39,923 | 65,542 | 192,440 | 205,393 | 246,523 | $42,122 | 369,857 | 233,080) 8, 538 
Estimated, 1918.............. 2, 582, 814 |2, 266,195 | 9,273 | 35,604 | 59,805 | 184,252 | 205,689 | 253, 494 | 895,138 | 372,977 | 241,402 | 8, 581 
WHEAT. | | 
Acreage: | | 
NE a I I i 8 71,526} 45,688} 32 593 | 1,523 | 2,954| 3,678' 1,268] 5,166| 7,357] 17,477) 5,840 
Prod Sisa ti capesaseseseceeee 59,110} 41, 445 | 41 497 | 1,344 | 2,853} 3,565! 1,168| 3,766; 5,680| 17,551 | 4,980 
u usnels ): 
Forecast as of Aug. 1, 1919... 940,381 | 593,641 | 767 | 12,509 | 25,836 | 59,288 | 41,237 | 12,022 | 86,287 | 108,537 | 146,980 | 105,178 
Estimated, 1918..............| 917,100 | 669,928/  902| 8,979 22,312 | 52,012 | 40,754 11,710 | 74,585 | 101,837 | 281,025 | 75,812 
| ‘ | 
, OATS. 
ae ate | 42,365] 131,754) 384) 1,149 748 ee 1,211; 1,317| 14,118; 2,438] 9,285| 1,154 
- R ... RENN secteseaceseess | 44,400] 35,661 | 332) 1,339 164 | 2,432) 1,238 1,497 | 14,923 | 2,597} 9,333 | 1,206 
Snes): | ; : | | 
Forecast as of Aug. 1, 1919....|1,266,401 | 985,541 | 11,882 | 29,905 | 22,002 | 69,600 | 25,747 26,456 | 453,249 | 70,474 | 235,753 | 40,473 
Estimated, 1918.............. '1, 538, 359 |1, 342,577 | 13,280 | 54,811 | 29,773 | 101,356 | 28,111 , 30,860 | 640,005 | 77,486 | 329,045 | 37,850 
| | | | | 
HAY. | 
Acreage: 
ar ee ee ee 69,719 54,494 | 3,700! 4,658 | Cpe 3, 288 3,723 | 12,618 | 5,626] 12,285 6,370 
Prodaericn (basinal): as aacteaaatihs 71, 254 58, 951 | 3,631 | 4,658 | 2,226 4,397, 3,288 3,744 12, 735 5, 672 12, 394 6, 207 
Forecast as of Aug. 1, 1919....| 110,876 | 87,353 | 4,849| 6,956 3,157| 6,009 4,391 4,651 18,841 7,443 | 18,704! 12,352 
Estimated, 1918.............. | 90,443 | 75,208) 4,393] 5,847) 3,116 | 6,122, 4,203, 3,805 | 16,344 6,500| 14,304 | 10,574 
| 




















Prohibitions Relating to Foreign Exchange! (4) Any and all transfers of credit or ex- 
Transactions. change transactions with territories in respect 
of which such transactions were then permitted 
On August 8 the Federal Reserve Board | only through the American relief administra- 
approved the following general license relating “ON. | ' ¢ : 
to foreign exchange transactions: | This proclamation did not authorize remit- 
tances to enemy territory which were there- 
By the proclamation of the President, dated after, as theretofore, permitted only under 
June 26, 1919, all previous  scoeeagr en pro- |special or general license of the War Trade 
hibiting the exportation of coin, bullion, or| Board. Under the general enemy trade li- 
currency and the power and authority vested | censes issued up to the present time by the 
in the Secretary of the Treasury and in the|War Trade Board, however, such trade is 
Federal Reserve Board, and all orders, rules, | permitted, except in certain specified articles 
and regulations issued or prescribed in connec- and commodities, with all persons with whom 
tion therewith were revoked and canceled, | trade is prohibited by the trading with the 
except that such proclamations, orders, rules,| enemy act, except trade with Hungary and 
and regulations were continued in force and that portion of Russia under the control of the 
effect in so far as they were necessary to enable | Bolshevik authorities. 
the Secretary of the Treasury and the Federal, On June 30, 1919, the Federal Reserve Board 
Reserve Board effectively to control— ‘announced that remittances to the countries 
(1) All exportations of coin, bullion, and | referred to in the fourth exception mentioned 
currency to that part of Russia now under the | above were not thereafter subject to any 
control of the so-called Bolshevik Government; restrictions. 
(2) Any and all dealings or exchange trans-| The Federal Reserve Board has just an- 
actions in Russian rubles; nounced the issue of a general license per- 
(3) Transfer of credit or exchange transac- | mitting the exportation from the United States 
tions with that part of Russia now under the | of Russian rubles, provided that notice of such 
control of the so-called Bolshevik Government; | exportations be given to the Customs Division 
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of the Treasury Department and to the Di-. 


vision of Foreign Exchange of the Federal 
Reserve Board. This regulation does not. 
authorize the importation into the United | 
States of Russian rubles. | 

The present situation is, therefore, that all 
restrictions have been removed from the export | 
of coin, bullion, and currency and from transac. | 
tions in foreign exchange except as to (1) 
transactions with or for persons in that part 
of Russia now under the control of the so-— 
called Bolshevik Government; (2) the impor- 
tation of, or exchange transactions in, Russian | 
rubles. 

It should be noted that the War Trade Board | 
has not authorized transactions with or for | 
persons in Hungary. 


FOREIGN BRANCHES. 


There is given below a list of foreign branches | 
of national banks and banks doing business’ 
under agreement with the Federal Reserve | 
Board, which were open for business on. 
September 1, 1919. | 


| 
NATIONALE BANKS. 


1. National City Bank, 55 Wall Street, New York City: | 
Buenos Aires, Argentina. 
Once, Buenos Aires, Argentina. 
Rosario, Argentina. 
Bahia, Brazil. | 
Pernambuco, Brazil. | 
Porto Alegre, Brazil. | 
Rio de Janeiro, Brazil. 
Santos, Brazil. | 
Sao Paulo, Brazil. 
Santiago, Chile. 
Valparaiso, Chile. | 
5 em aaah | 
a 0, Cuba. | 
Caiberien, Cuba. | 
Camaguey, Cuba. | 
Cardenas, Cuba. | 
Ciego de Avila, Cuba. 
Cienfuegos, Cuba. 
Cuatro Caminos, Cuba. 
Cruces, Cuba. 
Galiano, Cuba. 
Guantanamo, Cuba. 
Habana, Cuba. 
Manzanillo, Cuba. 
Matanzas, Cuba. 
Pinar del Rio, Cuba. 
Remedios, Cuba. 
Sagua la Grande, Cuba. 
Sancti Spiritus, Cuba. 
Santa Clara, Cuba. 
Santiago, Cuba. 
Union de Reyes, Cuba. 
Yaguajay, Cuba. 
Genoa, Italy. 
San Juan, Porto Rico. 
Vladivostok, Siberia. 
Port of Spain, Trinidad. 





1. National City Bank, 55 Wall Street New York 


City—Continued. 
Montevideo, Uruguay. 
Caracas, Venezuela. 
Maracaibo, Venezuela. 
Temporarily closed— 

oscow, Russia. 
Petrograd, Russia. 


2. First National Bank, 70 Federal Street, Boston, Mass.: 


Buenos Aires, Argentina. 


BANKS DOING BUSINESS UNDER AGREEMENT WITH FEDERAL 


RESERVE BOARD. 


1. American Foreign Banking Corporation, 56 Wall: 


Street, New York City: 
Brussels, Belgium. 
Cali, Colombia. 
Cristobal, Canal Zone. 
Habana, Cuba. 
Harbin, Manchuria. 
Panama, Republic of Panama. 
Port au Prince, Haiti. 
Rio de Janeiro, Brazil. 


2. Mercantile Bank of the Americas, 44 Pine Street, 


New York City: 
Paris, France. 
Barcelona, Spain. 
Affiliated institutions— 
Banco Mercantil Americano de Cuba: 
Habana, Cuba. 
Banco Mercantil Americano de Colombia: 
Armenia, Bogota, Barranquilla, Cali, Carta- 
gena, Giradot, Honda, Maniz ales, Medel- 
lin, Colombia. 
Banco Mercantil Americano del Peru: 
2 Arequipa, Callao, Chiclayo, Trujillo, 
eru. 
Banco Mercantil Americano de Caracas: 
Caracas, La Guayra, Venezuela. 
American Mercantile Bank of Brazil: 
Para, Parahyba, Pernambuco, Brazil. 
National Bank of Nicaragua: 
Bluefields; Granada, Leon, Managua, 
Nicaragua. 
Banco Atlantida: 
Amapala, La Ceiba, Puerto Cortez, San, 
— Sula, Tegucigalpa, Tela, Hon- 


uras. 
3. Asia Banking Corporation, 66 Liberty Street, New 


York City: 
Hankow, China, 
Hongkong, China. 
Peking, China. 
Shanghai, China. 
Tientsin, China. 
Manila, Philippine Islands. 


4. International Banking Corporation, 55 Wall Street, 


New York City: 
Batavia, Java. 
Bombay, India. 
Calcutta, India. 
Canton, China. 
Cebu, Philippine Islands. 
Colon, Republic of Panama. 
Hankow, China. 
Harbin, Manchuria. 
Hongkong, China. 
Kobe, Japan. 
London, land. 
Manila, Philippine Islands. 
Medellin, Colombia. 
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4. International Banking Corporation, 55 Wall Street, 
New York City—Continued. 
Panama, Republic of Panama. 
Peking, ‘China. 
Rangoon, Burma. 
Puerto Plata, Dominican Republic. 
San Pedro de Macoris, Dominican Republic. 
Santo Domingo, Dominican Republic. 
Santiago, Dominican Republic. 
Shanghai, China. 
Singapore, Straits Settlements. 
Soerabaya, Java. 
Tientsin, China. 
Yokohama, Japan. 
(A branch office is also maintained by the Inter- 
national Banking Corporation in San Francisco, 


Calif.) 
5. Park-Union Forei Banking Corporation, 56 Wall 
— et oan City: 
ai, China. 

Fokehn, Japan. 

(Branch offices are also maintained in San Fran- 
cisco, Calif., and Seattle, Wash., by the Park- 
Union Banking Corporation. ) 

The First National Corporation, 70 Federal Street, Bos- 
ton, Mass., has opened no foreign branches. A branch 
office of the corporation is maintained at 14 Wall Street, 
New York City. 

The Shawant Corporation of Boston, Mass., and the 
French American Banking Corporation of New York City 
have opened no foreign branches. 


New National Bank Charters. 


The Comptroller of the Currency reports 
the following increases and reductions in the 
number of national banks and the capital of 
national banks during the period from July 26, 
1919, to August 29, 1919, inclusive: 


Banks. 

New charters issued to.............-.-..- 34 
Woe Is acc cntncccsccencccsrecesenee $3, 375, 000 
Increase of capital approved for. ........-. 
With now: capital o€. ..0.scei 0s seice. cn. eis 3, 305, 000 
A te number of new charters and 

banks increasing capital................ 65 
With te of new capital authorized... ... 6,680, 000 
Number of banks liquidating (other than 


those consolidating with other national 
banks under the act of June 3, 1864). . 
Capital of same banks.............---.----.-- 
Number of banks reducing capital......... 
Reduction of capital 
Total number of banks an po eng liquida- 
tion or reducing capital (other than those 
consolidating with other national banks 
under the act of June 3, 1864). ........-. 
A te capital ALS 
Consolidation of national banks under the 
Seas TO, 7, Meta nce tnanvety*acanese 
Capital 
The foregoing statement shows the. 
of increased capital for the peri 
banks embraced in statement was 
Against this there was a reduction of capital 
owing to liquidation (other than for con- 
solidation with other national banks un- 
der the act of June 3, 1864) and reduc- 
tions of capital of 


ee ee ee 


te 
of the 


Net increase 





State Banks and Trust Companies Admitted. 


The following list shows the State banks and 
trust companies which have been admitted to. 
membership in the Federal Reserve system. 
during the month of August. 

One thousand one hundred and two State 
institutions are now members of the system, 
having a total capital of- $388,492,159, total 
surplus of $425,643,610, and total resources of 
$8,659,734,800. 











| Capital Surplus come 
aon ee -| ae 
District No. 2. 
L aety Bank of Buffalo, Buffalo, 
Se ieaee cchsatinettedi nate $1, 500, 000 | $1,000,000 | $30, 976, 680. 
Olean Trust Co. p Olean, 5 Fe eee 100, 000 20, 000 1, 281, 837- 
Citizens Trust , Adams, N.Y. 150, 000 75, 000 1, 351, 304 
Bank of United States, > New York 
ic cheveiversemilbxtpeplh a 1,000, 000 250,000 | 20,643,918 
District No. 4. 
Wakeman Bank Co., Wakeman, 
| SSE SRN PK Seer att 25,000 10, 000 304, 164, 
Rittman Savings Bank, Rittman, 
ictindtedetdeke«tabhnmmads 25, 000 8, 500 366, 938. 
On lame Co., Middle- | 
SORES 8. 25,000 25,000 | 371, 034 
Apple Cre reek Banking Co., Apple 
DECOR, ORD icces co cccceweccceses 25,000 | 15, 000 | 367, 957 
District No. 6. | 
Atlanta Trust Co., Atlanta, oe.. 1, 000, 000 | 100, 000 2,107,970 
Hibernia Bank, Savannah, Ga. 200,000 | 200,000) 3,772,825. 
The Canon Bank, Canon, ices 25, 000 | 12,500; — 105,506 
Bank of Sasser, Sasser, G Bivens. 25,000 | 25,000 178, 138 
District No. 7. 
State Bank of Kewaunee, Ke- 
Sh 9 “ot a ee 60, 000 15, 000 | 940, 860. 
St. Charles State Bank, St.Charles, | 
eicchus ie ecninagesads 25, 000 5,000 442, 633 
First State Savings Bank, Bir- j 
min 5) eR SE 40, 000 | 15, 000 | 944, 253. 
Great Lakes Trust Co. , Chicago, Til 8,000, 000 ,000 | 3,600,000. 
District No. 9. © 
Park City State Bank, Park City, | | 
| __,, E SRGR NS ere 25, 000. | 10, 000 | 313, 031 
a Bank of Revere, Revere, 
piaieuieiidesantiicainamnieall 30,000 | 30, 000 190, 398 
District No. 10. | 
Farmers State Bank, Genoa, Nebr 25, 000 po lfiat Os) 242, 690, 
The Home State Bank, Anthony, | 
SB prereset 25, 000 | 1, 500 27, 500, 
District No. 11. | 
Guaranty State Bank, Grand 
PENNEDy Oca Fiabsdcacesvndende pd  eeerere 77, 797- 
| 
District No. 12. . 
Carbon County Bank, Price, Utah.) 50, 000 5,000 55, 000. 








} 





Note.—The City Savings Bank & Trust Co., Aipeees, Ohio, has 
changed its name to Citizens Savings Bank & Trust C 

The Commercial Trust & Savings Bank and the Canal Bank & Trust 
Co., member banks, and the United States Trust & Savi Bank, a 
nonmember bank, all of “ew Orleans, La., have consolida — the. 
title Canal-Commercial Trust & Savi ngs Bank as a member ban 

The Kellerton yy Bank, Kellerton, Iowa, Farmers & —— 
Bank, Hickman, K I Cherokee County ‘Bank Centre, Ala.; and Hills- 
boro State Bank, Plant City, Fia,, have withdrawn from membership. 
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Commercial Failures Reported. 


No departure from the remarkably gratify- 
ing failure exhibits has been witnessed, com- 
mercial insolvencies during three weeks of 
August, as reported to R. G. Dun & Co., num- 
bering only 333, against 456 in the correspond- 
ing period last year, when the business mor- 
tality was relatively moderate. Exclusive of 
banking and other fiduciary suspensions and 
personal bankruptcies, the statement for July, 
the latest month for which complete statistics 
are available, discloses but 452 defaults, in- 
volving $5,507,010 of liabilities. In point of 
number, the July showing is unmatched by | 
the record of any previous month whatever for | 
more than a quarter of a century, or since 
monthly returns were first compiled, and the | 
indebtedness is below that of any preceding | 
month in two decades. When the July fail- 
ures are separated according to Federal Re- 
serve districts, it is seen that the number is 
smaller than last year, in every district except 
the eighth, while the liabilities are less in 
every instance, aside from the fifth and eighth 
districts. 

Failures during July. 


: et to 5 
Liabilities. 

















Number. | 
Districts. 
| 1919 1918 1919 1918 

chee a = smemes ai: — ao — 
i lp eh REE | 45! = 98 | ~—- $320,069 | $1, 457,330 
WHE 3 RP Lt Oe 79; 141 | 1,836,523] 2,188,145 
Dardis The Cea Epos 2%) 34 315, 061 728, 336 
ee Te 44 | 71 247, 384 464, 255 
gd Hea a -pl 17; 27! 316,282 126, 420 
OEE ERS ce, 32) 47 , 668 855, 044 
I, «dell Wbobinn nadia’ 51! 112) 375,494] 1,355,346 
IEE, .Achtbstyracan « ddeebner} “4! 31 240, 812 173, 202 
atari d duties edesu oie é6| 2 67, 687 187, 904 
EEE sc hack Gonas <4 chee 21 39 201, 188 858, 034 
eo OR OES Si 23 33 261,727 311, 032 
deaths adticaerinv’ vanlne | 62) 15 838,115 | 1,084, 524 
SS. S. | 452 786 | 5,507,010 | 9,789, 572 





Acceptances to 100 Per Cent. 


Since the issue of the August BuLLETIN the 
following banks have been authorized by the 
Federal Reserve Board to accept drafts and 
bills of exchange up to 100 per cent of their 
capital and surplus: 


City National Bank, Bridgeport, Conn. 
Lamar State Bank & Trust Co., Paris, Tex. 
Thames National Bank, Norwich, Conn. 
Lumbermans National Bank, Houston, Tex. 
First National Bank, San Angelo, Tex. 
Commerce Trust Co., Kansas City, Mo. 
Bank of Commerce & Trusts, Richmond, Va. 
Hamilton Trust Co., Paterson, N. J. 
National Bank of Commerce, Houston, Tex. 
Hibernia Bank, Savannah, Ga. 

National Marine Bank, Baltimore, Md. 


| Fiduciary Powers Granted to National Banks. 





| The application of the following banks for 
'permission to act under section 11-k of the 

ederal Reserve act have been approved by 
the Federal Reserve Board during the month 
of August, 1919: 


District No. 1. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Merchants National Bank, New Bedford, Mass. 

Trustee and registrar of stocks and bonds: 

Merchants National Bank, Manchester, N. H. 





Trustee: 


Manchester National Bank, Manchester, N. H. 


Districr No. 2. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Rondout National Bank, Kingston, N. Y. 
First National Bank, Southampton, N. Y. 
First National Bank, Walton, N. Y. 
Belvidere National Bank, Belvidere, N. J. 

Trustee, executor, administrator, guardian of estates, 
assignee, receiver, and committee of estates of lunatics: 

Cayuga County National Bank, Auburn, N. Y. 


District No. 3. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

First National Bank, Greencastle, Pa. 


District No. 4. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Duquesne National Bank, Pittsburgh, Pa. 


District No. 5. 


Guardian of estates, assignee, receiver, and committee of 
estates of lunatics: 
National Metropolitan Bank, Washington, D. C. 
Fauquier National Bank, Warrenton, Va. 
First National Bank, Grafton, W. Va. 


District No. 6. 


Trustee, executor, administrator, and registrar of stocks 
and bonds: 
Cumberland Valley National Bank, Nashville, Tenn, 


District No. 7, 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

First National Bank, Newell, Iowa. 

Trustee, executor, administrator, registrar of stocks and 

bonds, guardian of estates, assignee, and receiver. 
Continental National Bank, Sioux City, Iowa. 
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District No. 8. _ Trustee, éxecutor, administrator, registrar of stocks and 
bonds, guardian. of estates, assignee, and receiver: 
Trustee, executor, administrator, registrar of stocks and | First National Bank, Raton, N. Mex. 
bonds, guardian of estates, assignee, receiver, and com- | First National Bank, Ada, Okla. 


mittee of estates of lunatics: 
Farmers National Bank, Danville, Ky. 


as : District No. 11. 
Trustee, executor, administrator, guardian of estates, | 


assignee, and receiver: : | Trustee, executor, administrator, registrar of stocks and 
Farmers National Bank, Princeton, Ind. bonds, guardian of estates, assignee, and committee 
| _ Of estates of lunatics: 
District No. 9. | Silver City National Bank, Silver City, N. Mex. 


| Guardian of estates, assignee, receiver, and committee of 
Trustee, executor, administrator, registrar of stocks and | estates of lunatics: 
ed 1ardian of estates, assignee, and receiver: First National Bank, Carlsbad, N. Mex. 
ational Bank, Rapid City, S. Dak. | 
| District No. 12. 
District No. 10. | 
| Executor, administrator, registrar of stocks and bonds, 
Trustee, executor, administrator, registrar of stocks and guardian of estates, assignee, receiver, and committee 


bonds, guardian of estates, assignee, receiver, and com- of estates of lunatics: 

mittee of estates of lunatics: | First National Bank, Ashland, Oreg. 
First National Bank, Sheridan, Wyo. Trustee 
First National Bank, Rock Springs, Wyo. First National Bank, Hagerman, Idaho. 


134551—19—_4 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Below are published rulings made by the 
Federal Reserve Board which are believed to 
be of interest to Federal Reserve Banks and 
member banks. 


Renewal Acceptances. 

The Federal Reserve Board fully realizes 
that conditions abroad are still far from normal 
and that allowance for this fact must be made 
in estimating the duration of any transaction 
involving the exportation of goods on account 
of which an original draft is drawn, and con- 
sideration will be given to these abnormal 
conditions by the Board in ruling upon the 
eligibility of renewal drafts. 

It is clear, however, that no renewal draft 
can be held to be eligible if at the time of its 
acceptance the period required for the con- 
clusion of the transaction out of which the 
original draft was drawn shall have elapsed. 
In cases where it is practicable at the time the 
original draft is drawn to foretell with sub- 
stantial certainty the conditions which will 
exist at the time the renewal draft is to be 
drawn, the Board may be able to rule in 
advance as to the eligibility of such renewal 
drafts; but in cases where it is not possible, the 
question of the eligibility of renewal drafts 
must necessarily depend upon the stage of the 
transaction that may have been reached when 
such renewal drafts are drawn. 

In cases where transactions have been fully 
concluded but where the vendor in this country 
deems it inadvisable, or his customer abroad 
finds it inexpedient to remit the proceeds of 
the sale, owing to adverse exchange rate or to 
other circumstances, it would follow that to 
permit the renewal of bills based on such a 
state of facts would be to cender eligible bills 





which in their nature are merely finance bills. 

After four years of war many industries 
abroad require not only current commercial 
accommodation but also what is in effect 
replenishment of permanent working capital, 
and efforts to replenish permanent working 
capital by means of bills which are in form 
self-liquidating but which actually represent 
in substance a permanent investment, can not 
be encouraged by the Federal Reserve Board. 
Any parties interested in transactions of this 
kind should finance themselves through the 
investment market. 

Subject to the limitations above outlined, 
the Board is prepared to take full account of 
the extraordinary conditions now prevailing 
and to make rulings accordingly. 





Acceptance of Drafts Secured by Warehouse Receipts. 


The Federal Reserve Board is of the opinion 
that no draft which is secured by a warehouse 
receipt should properly be considered eligible 
for acceptance under the terms of section 13 of 
the Federal Reserve Act unless the goods 
covered by the warehouse receipt are being 
held in storage pending a reasonably immediate 
sale, shipment, or distribution into the proc- 
ess of manufacture. Any draft therefore 
which is drawn to carry goods for speculative 
purposes or for any indefinite period of time 
without the purpose to sell, ship, or manufac- 
ture within a reasonable time, should not be 
considered eligible for acceptance under the 
provisions of section 13. Such a draft would 
be merely a cloak to evade the restrictions of 
section 5200 of the Revised Statutes and is not 
one of the kinds which Congress intended to 
make eligible for acceptance. 





ede Lae 
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LAW DEPARTMENT. 


New Georgia Banking Laws. 


The General Assembly of Georgia recently 
enacted a new codification of the banking laws 
of that State which was approved by the gov- 
ernor on August 16, 1919. The following por- 
tions of the new banking law which relate to the 
membership of State banks in the Federal Re- 
serve system are published for the information 


of the Federal Reserve Banks and member 
banks: 


Src. 38. Membership in Federal Reserve Bank.—Banks ' 
are authorized and empowered to subscribe for stock and 
become members of the Federal Reserve Bank of the dis- 
trict to which they properly may be assigned by the Fed- 
eral Reserve Board, in accordance with the acts of Con- 
gress regulating Federal Reserve Banks, and my bank be- 
coming such member shall be authorized to conform to the 
requirements and regulations of such Federal Reserve 
my of the Federal Reserve Board. (Art. XIX, 
sec. 38.) 

Sgc. 27. Reserve—* * * Provided that any bank 
which is a member of the Federal Reserve system may in 
lieu of the reserve herein required keep and maintain such 
reserve as is required under the acts of Congress relating to 
Federal Reserve Banks. * * * (Art. XIX, sec. 27.) 

Src. 9. Information Kept Secret.—The information which 
shall be obtained by the superintendent of banks or any 
examiner in making examinations into the affairs of any 
bank shall be for the purpose of ascertaining the true con- 
dition of said bank, and shall not be disclosed by the person 
making the examination, * * * Provided, however, 
that upon the request of the Federal Reserve Bank the 





superintendent shall be authorized to furnish to said bank 
a copy of the report and other information concerning the 
condition and affairs of any bank which shall be a member 
of the Federal Reserve system. (Art. III, sec. 9.) 

Sec. 20. Foreign and Domestic Acceptances.—A bank 
may accept drafts or bills of exchange drawn upon it havi 
not more than six months’ sight to run, which grow out at 
transactions involving the importation or exportation of 
goods; or which grow out of transactions involving the do- 
mestic shipment of goods, provided shipping documents 
conveying or securing title are attached at the time of 
acceptance; or which are secured at the time of acceptance 
by a warehouse receipt or other such document conveying 
or securing title covering readily marketable staples. No 
bank shall accept, whether in a foreign or domestic trans- 
action, for any one person, company, firm, or corporation 
to an amount equal at any time in the te to more 
than 10 ye cent of its paid-up and unimpaired capital 
stock and surplus unless the bank is secured either by 
attached documents or by some other actual security grow- 
ing out of the same transaction as the acceptance and no 
bank shall accept such bills to an amount equal at any 
time in the aggregate to more than one-half of its paid-u 
and unimpaired capital stock and surplus. Provid 
however, that any bank which is a member of the Federal 

e system may, when so authorized by the Federal 
Reserve Board, and under the regulations prescribed by it, 
accept such bills to an amount not exceeding 100 per cent 
of its paid-up and unimpaired capital stock and surplus, 
but the aggregate of acceptances growing out of domestic 
transactions shall in no event exceed 50 per cent of such 
capital and surplus. (Art. XIX, sec. 20.) 





1 The word “bank” as defined in Article I, sec. 1, includes “incorpo- 
rated banks, sa’ banks, banking companies, trust companies, and 
other corporations doing a banking business in this State. 
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WHOLESALE PRICES. 


There are presented in the table below 
monthly index numbers of wholesale prices for 
the period January, 1914, to July, 1919, inclu- 
sive. The general index number is that of the 
United States Bureau of Labor Statistics as 
recently revised in the manner indicated below 
in order to include a number of important com- 
modities which had not been previously em- 
ployed in the construction of the number. In 
addition, there are presented separate numbers 
for certain particular classes of commodities in 
accordance with plans announced in previous 
issues of the Butietin, as modified in the 
manner indicated below. 

In the group of raw materials, alfalfa has 
been added to the list of commodities included 
in the subgroup of farm products, the weight 

reviously assigned to timothy being divided 
hetireet the two classes of hay, while in the 
mineral products subgroup phosphate rock 
(Florida land pebble, 68 per cent) has been 
added, likewise crude petroleum produced in 
the Mid-Continent me California fields, the 
weight previously assigned to crude petroleum 

roduced in the Pennsylvania field now being 

ivided among the three grades, and a slight 
revision of the weighting factor for anthracite 
coal has been made. In the group of producers’ 
oods, net prices for bar iron (best refined) have 
Sian employed, grade A window glass has been 
substituted for grade AA, and bran has been 
added, likewise acetic and nitric acid, anhydrous 
ammonia, caustic soda, carbonate and nitrate 
of soda, soda ash and copper sulphate, which 
had not been employed in the construction of 
the index numbers covering the earlier years. 
In the group of consumers’ goods, Blue Nose 
rice has been included, commencing with 
January, 1915, the weight previously assigned 
to Honduras rice now being divided between 
the two grades; cabbage has been omitted, net 
prices have been employed in the case of 
womens combed peeler yarn hosiery, Fruit of 
Loom, Lonsdale and Rough Rider shirtings 
and French serge, while bedroom sets of furni- 
ture, rocking chairs, kitchen chairs, kitchen 
tables, carving knives, table knives and forks, 
wooden pails and wooden tubs have been added. 
Unless otherwise specified, the above changes 
have been made for the entire period com- 
mencing with January, 1914. In addition, 
commencing with January, 1919, both soft 
ag = and soft 100 per cent wheat flour at 

t. Louis have again been employed, while 
two additional classes of cotton yarns, namely 
20-2 and 40-2, carded, ordinary, for weaving 
have also been included. 





Several of the usual minor monthly changes 
in the list of commodities have been necessary 
in the calculation of the index numbers for the 
month of July. Quotations for malt, the 
various grades of whisky, all wool blankets, 
and men’s seamless cashmere hosiery have been 
omitted. On the other hand, quotations for 
cottonseed oil, which had been dropped tempor- 
arily, have been secured for the months of 
June and July, and the commodity was avain 
included in the calculation of the index numbers 
for the latter month. Index numbers for the 
month of July are provisional, due to the fact 
that certain data were not received in time 
to render them available for use in the cal- 
culations. 

During July there was a sharp increase in 
wholesale prices. The general index number of 
the Bureau of Labor Statistics now stands at 
the record figure of 219, an increase of 12 
points, or 5.5 per cent, from the revised figure ° 
for the month of June. The increase is general, 
the index number for each of the several groups 
of commodities showing an increase, and the 
vast majority of the individual commodities 
included in the construction of the index 
number, have increased in price. The increase 
has been greatest in the case of the group of 
consumers goods, being 6.1 per cent for that 
group, as compared with 4.4 per cent for the 
producers’ goods group and 5.4 per cent for the 
group of raw materials. The index number for 
the group of consumers’ goods now stands at 
the record figure of 230. Decreases in price 
occurred only in the case of a few commodities, 
among which may be mentioned wheat flour 
(Kansas City and Toledo quotations), oranges, 
and lamb. On the other hand, almost all the 
remaining commodities included in the group 
increased in price, in particular boots and shoes, 
various cotton textiles, such as print cloths, 
cotton flannel, denims, drillings, sheetings, 
shirtings, hosiery and underwear, bedroom 
furniture, milk, cheese, and eggs, wheat flour 
(Minneapolis and St. Louis quotations), corn 
meal, potatoes, rice, coffee, vinegar, beef and 
veal, and cottonseed oil. 

The index number for the group of pro- 
ducers’ goods has increased from 196 to 205, 
the latter being 1 point higher than the pre- 
vious record of 204, reached in October, 
1918. Silver and several chemicals decreased 
in price, while a considerable number of 
commodities remained unchanged in price. 
On the other hand, increases occurred in the 
case of a considerable list of articles, among 
which may be noted cotton and worsted yarns. 
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leather, rosin, tutpentine and linseed oil, red- 
cedar shingles, tallow, and cottonseed meal. 
The index number for the group of raw ma- 
terials has increased from 203 to 214, the latter 
being a new record. ‘The relative increases in 
the case of the various subgroups differ con- 
siderably, the index number for the mineral 
products subgroup showing an increase of only 
2.1 per cent, while that for the animal products 
subgroup shows an increase of 8.4 per cent, and 
those for the farm products and forest products 
subgroups show increases, respectively, of 4.1 
and 6.6 per cent. The index number for the 


mineral products subgroup now stands at 177, | 


the highest figure since January, 1919. In- 
creases in wie occurred in the case of copper, 
zinc, and lead, coke, semibituminous coal (Cin- 


cinnati quotation), and various sizes of anthra- | 


cite, while pig tin decreased in price. The index 


number for the farm products subgroup now 
stands at the record figure of 261. Decreases 
in the prices of winter wheat and hay were more 
than offset by increases in the prices of sprin 
wheat, corn, oats, barley and rye, cotton, an 
flax. The increase in the index number for the 
| subgroup of forest products to the record figure 
of 166 is due to increases in the prices of 
Douglas fir, plain and quartered white oak, 
yellow-pine flooring, and hemlock. None of 
the commodities included in this subgroup 
decreased in price, nor did any of the com- 
| modities included in the subgroup of animal 
peer noes. The increase in the index num- 
er for the latter group to the record figure 
of 233 is due to considerable increases in the 
— of steers, hogs, poultry, and hides, and 
| _ increases in the prices of sheep, silk, and 
|; Wool, 





Movement of wholesale prices in the United States since January, 1914, by principal classes of commodities. 
(Average for 1913= 100.) 
































Raw materials. All com- 
wearae 
Se eS le ae . ureau 
Year and month. | Producers’ } Consumers’ of L 
Farm Animal | Forest Mineral | Totalraw | %90ds. goods. fie. 
products. | products. | products. | products. | materials. index 
| number) 
1914 | 
AWilnge for yOORs..........-005-, , 103 106 | 97 93 99 95 101 100 
) oo ae ae : bane? 102 101 | 99 98 100 95 102 100 
February.......... SFOLETING CE TOT ee 102 102 | 99 98 100 96 100 99 
SES Ci  scicntaciarieskss ane rn 103 102 | 99 98 100 96 99 99 
pS Se Se A am ane 103 103 | 99 96 100 95 98 98 
OF. re hy a? fi 106 102 | 98 92 100 95 98 98 
JODO c's = egthab « - Hema lasyeswades » SSraded es 106 101 98 82 99 93 101 99 
eet tages SP cance on memes thse nee o4 102 106 | 97 91 99 93 103 100 
AUMUMBION 4. LS. B. O85... VAR 109 110 97 91 102 100 106 103 
I isis 68s in FF 0 9 snk - ye%> HC ESES 104 110 | 96 92 101 101 108 104 
ES i np ns ee Re a5 ene ath 100 105 | 96 90 98 95 103 
Ween: o . . ey Eb): - Sa. « ace A. 98 103 96 89 97 92 103 
ES os onc edna cn pashacctacs: fh chenshes 98 99 | 94 91 96 93 102 98 
1915 | 
Average for year............. err) 110 100 93 96 100 100 | 102 101 
cidade > cscacsass acy & Sth 108 97 94 90 |. 98 95 | 102 
February.......... Peay ae eee eee 116 95 94 92 100 96 | 104 101 
March....... 4b oe , Shai See 115 96 94 92 100 96 | 101 100 
Sei ae EE Pee et eee 120 95 oF 91 100 97 | 101 100 
Sr 119 99 93 94 102 97 102 101 
pS Oss ee 107 102 93 96 100 98 100 100 
SEE ea. WII... ieee. OL y &f 111 104 93 97 102 99 101 101 
A eee lds crass ab eeeuens be sleceradl 110 104 92 97 101 99 100 101 
September.......... ae ee ae ae ; Cae 101 104 92 97 99 99 99 99 
= See eee fy RPS SET 105 105 92 98 101 102 102 102 
PO oi nao. ee o> «tne « | MRBURT Ac. ctu 104 101 92 100 100 109 105 103 
AR Ae See eS : mereere 110 97 93 104 102 116 107 106 
1916. 
Average for year............... IOP Te tre 128 119 96 127 119 M1 123 124 
PGT lcs aoucccdscccsee 340 obyaaasdeneeeas 116 102 95 112 107 120 lll 111 
is eee eee ee ee, 115 106 96 1144 109 125 lll 112 
March. . Rioos-s 110 114 96 117 lll 132 112 115 
/ aR” Pe 114 115 97 118 112 138 114 117 
eee eee ee ae 115 118 98 117 113 142 114 119 
add 6 GRRET « 0. 0:0 om SUKn son 4A el bh dan toes < lil 122 97 117 113 142 117 119 
Pre. s ANTMD, « «+ oe BGo + « «tek bb Shas ties 114 122 96 115 113 140 119 120 
MG as & SUNS oo « « o> athe +. 04 MWe dn beeete tes 130 123 95 115 118 M1 | 124 124 
Pe eee coe) re ee 138 125 95 121 122 43 | 129 128 
CE SSIES «oo» co E4E-<.. - 5 SR Ab ods See» 152 122 96 137 129 149 | 135 134 
pS ee eee eee ee 166 127 98 157 139 156 | 143 144 
SR ae) eos 155 131 99 180 144 164 | 142 147 
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Movement of wholesale prices in the United States since January, 1914, by principal classes of commodities—Contd. 

















All com- 
Raw materials. sedition 
Year and month. | Producers’ Consumers’! {PTabor 
Farm Forest | Mineral | Total raw | 8°0ds. goods. | Statistics 
products. | products. | products. | products. | materials. ex 
number). 
1917. 
DE cSactedcls coe sctetecenecesacce 211 169 118 184 175 186 173 176 
I eae binds oncdsdavtegs eovbsiacwctco.: 163 136 99 181 148 170 147 151 
hl EE EE TEES TE EE Ee 159 145 100 191 153 1 156 
EEA Rabhend ew wekce des chevebtes din 171 156 103 197 161 171 155 161 
DR ih edits « sbidtacctbhes dhdisieddedes 200 163 105 194 171 183 171 173 
| OR a aa 227 168 108 202 182 187 178 182 
PET elas and HbnGlcdoegecbesesdpsvesades 229 166 120 212 187 196 178 185 
PO cxcatenn he yr citi deed ssitobebborkthe- 232 168 126 205 187 210 175 187 
PS she 20 peed ee 4 ea 234 181 128 181 185 209 175 
et i ctl thas civetodsuods 216 | 195 129 | 171 182 201 175 183 
Ee ee RE i EE 228 | 190 129 153 179 184 178 181 
ERE es SE ag AR) Ce a 239 | 187 129 160 183 181 182 183 
Bis. cangeoweaees bhoddieedl débekeds 5i5> 235 | 178 130 162 180 181 185 183 
1918. 
Aa dines hcccitnSckpccccedess cate 241 201 140 178 195 196 208 196 
EE eee Se See LE, Fs a 242 176 130 172 184 181 193 185 
| EA RS LE RE 243 177 131 | 172 185 184 194 187 
RE Snip con st6s soc scanceme oeenncasdons 249 179 135 173 188 187 190 187 
ES ES ery ete Geen ee eee 243 194 137 171 191 190 195 190 
ER SRE, I 1 202 138 174 190 192 195 191 
ENS 9 alii ag een ether pee ae 234 203 138 173 | 192 195 199 193 
EA EE RRR, care: 240 210 140 | 182 198 196 203 198 
TC Se nicht cnet cwcceecebeceurtlanasee 246 216 143 182 202 198 203 
ETE ee ee ee 256 220 143 183 206 201 213 207 
ee chins + pateancns onnadiii demmmaed 240 211 143 184 199 204 214 205 
ch cet an widen dicts cuss dowessckctéues 234 210 150 185 199 219 206 
ee ee een Gee 237 | 210 150 185 200 199 221 207 
1919. 
ite cccestcoccdvicpsocvcencthentins 234 208 147 179 196 196 216 203 
Ns 0 npeidn witdm «bncdd sie dndes aces COCR 224 210 148 175 194 192 197 
NN san panache tr coe oi <ivaodt aks une 237 217 149 173 199 190 210 201 
a Shai dnk sth oc Atmatnels soak scdalvis bes he 246 224 45 170 202 186 214 203 
ts pint asthnreh jieknebdicesiuase seve bcaben’ tue 255 225 146 170 205 189 219 207 
eta aEIS os ivccceOhis s6sssenet ates es 250 217 156 173 203 196 217 207 
DES OC Sean as He TI 261 233 166 177 214 230 219 





























In order to give a more concrete illustration | for July of previous year; also for July, 1914, 
of actual price movements there are also pre-|the month immediately preceding the out- 
sented in the following table monthly actual | break of the Great War. e actual average 
and relative figures for certain commodities of | monthly prices shown in the table have been 
a basic character, covering the period January, | abstracted from the records of the United 
1919, to July, 1919, compared with like figures | States Bureau of Labor Statistics. 


Average monthly wholesale prices of commodities. 















































[ Average price for 1913=100.] 
. Wheat, No. 1, Wheat, No. 2; Cattle, steers, Hides, packers’, 
| Cm, = 3, eon, ees northern spring, red winter, good to choice, heavy native 

jengo. oe: Minneapolis. Chicago. Chicago. steers, Chicago. 
Year and month. | A m 

| Average | Rela- | Average | Rela- | Average} Rela- | Average | Rela- ope Rela- | Average | Rela- 

| price per| tive | price per| tive | price per| tive | priee per| tive |P™%R PT! tive | price per| tive 

| bushel. | price. | powmd. | priee. | bushel. | price. | bustiel. | price. pounds. price. } pound. | price. 
Se OOER 200 0~sik--0 200009 dil | $o.7044| 114| $1331] 205] $0.8971| 103] sms2i0} 83] $9.2188| 108] $0.1938| 105 
BIB cn nncskinn40> 90 op tit ‘7306 127.0869 68} 1.3901} 159] w1611| 118| 9.2125; 108]  .2575 140 
~ 4 eaaeeeenaneaee ‘gon | 131 | 11303} = 108} 1.1708} = 134] easo7| = 8} 9.9850) 117] = 12700) 147 
BT cep sabiks eons ce hl 2.0303} 331 | .2525] 199) 25815} 296] 2.3310] 236] 12.5800| 148| 3300 179 
 eamuengegennnenate 1.5900; 258} :2045] 232] 2.1700) 248) 22470| 228] 17.6250| 207| :3240| 176 
. me ~ eae RRS YF" 1.3750 223 . 2850 224 2. 2225 254 } 2.3788 241 |, 1% 4125 216 . 2800 152 
February, 1919..........s0-- 1.2763 | 207 2604] 212) 2.2350) 256 | 2.3450] 238} 184688] 217] +. 2800 152 
9 eeerernebeieeagy rs 1.4588] 237| .2681} 211] 2.3275} 266 || 2.3575| 239] 18.5750| 218) :2763| 150 
Been... 4c...0-..20 be 1.5055 | 259} 12670] 210] 2.5800} 208) 2.6300| 267) 18.3250; 215} :2950| 160 
Es ans bbesso~s0np die 1.7613 | 286| 2947 2! 2.5995| 297] 2.7300) 2924 17.7438| 200] 3513 191 
~~ “ApgRnERRRRERERp ES 1.7563 | 285| 13185] 251) 2.4575] gm} 2.3613} 2! 15.4600) 182) :4075| 292 
FE De donnonnnascserceensnen 1.9075| 310, 3377] 266] 2.6800; 307] 2.2580) 939] 16.8688, 198] 14860) 264 
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Average monthly wholesale prices of commodities—Continued. 
2 
] 
"Se | Te Homies, | orig.” | stove, ewYork, | fun of min, 
cago. grades, New York. New York. tidewater Cincinnati. 
Year and month. 
petecpe Rela- | Average | Rela- | Average| Rela- | Average Rela- | Average | Rela- | Average | Rela- 
Pp 7 ial tive | price per| tive | price per| tive | price per) tive = per| tive | price per} tive 
pounds. price. | pound. | price. | Mfeet. | price. | M feet. | price. | long ton.| price. | short ton.) price. 
} 
oe , SEES ASTA OEE ee . 7563 104} $0.4444 94 | $24. 5000 101 | $42. 0000 94 . 9726 98 | $2. 2000 100 
jc 7. 5750 90 . 5571 7) Se ee 38. 5000 86 4. 9571 98 | 2.2000 100 
8 Bebe ese See ee 9. 7650 116 - 6857 146 | 23.7500 98 | 38.0000 85 5. 4495 108 | 2.2000 100 
pO a ee er 15, 3750 182 1.2143 258 | 28.0000 116 * 0000, = 128 5.8859 116 5. 0000 227 
eee ee? 18. 0000 213 1. 4365 305 | 34.5000 142 | 60.0000; 135 6. 5968 130 4. 1000 186 
January, 1919................... 17. 4125 206 1.1200 255 | 36.0000 149 | 63.0000 | 141 7. 9500 157 4. 1000 186 
February, 1919. ................ | 17. 4688 207 1. 0909 232 | 36.0000 149} 64.0000, 144 7. 9500 157 4. 0000 182 
OS ee ee 18. 8550 223 1. 2000 255 | 36.0000 149 | 64.0000 | 144 7.9044 156 4. 0000 182 
=_— BONDS dvds cudedcceideve 20. 3813 241 1. 0909 232 | 36.0000 149 | 64.0000/ 144 7.9045 156 4. 0000 182 
De MMassk wire onduscpadkidacad 20. 7000 245 1, 0727 228 | 36.0000 149 | 65.0000 146 7. 9857 158 4. 0000 182 
pS, ee 20. 7800 246 1, 1818 251 | 36.0000 149 | 68.0000 152 8.1174 160} 4.0000 182 
he | 22. 387 265 1. 2364 263 | 41.0000 169 | 73.0000; 164 8.1881 162 4. 0000 182 
| 
Copper, ingot, Lead, Petroleum, crude, 
Coal, Poeahon- | Coke, Connells- : ° . , 
4 electrolitic, desilve Pennsylvania, Pig iron, basic. 
. tas, Norfolk. ville. New York. New York. at wells. , 
Year and month. 
Average | Rela- | Average| Rela- | Average | Rela- | Average| Rela- | Average| Rela- | Average| Rela- 
pe per; tive | price per| tive | price per} tive | price per| tive | price per| tive rice per| tive 
ong ton.| price. |shortton.| price. | pound. | price. | pound. | price. | barrel. | price. | long ton.| price. 
PE vinnie nnciscesdeasabae $3. 0000 100 $1. 8750 77 | $0.1340 85 | $0.0390 89 | $1.7500 71 | $13. 0000 88 
SE PO esse i siiiccccddast el 2. 8500 95 | 1.7500 72 - 1988 126 . 0575 131 1.3500 55 | 12.7400 87 
Ss Ms os Sancccnccansheaheaks | 3. 0000 100 | 2.6250 108 . 2650 168 . 0685 156 2. 6000 106 | 18.0000 122 
TUG Dede cbchovecsndgtccscdes 5. 1400 171 12. 2500 502 -3175 202 - 1138 259 3. 1000 127 | 52.5000 357 
PO ME a5 annds*<gase3ibonae | 4.6320 154 6.0000 246 . 2550 162 . 0302 182} 4.0000 163 | 32.0000 218 
Jamey, TAG. 6... cesscsesess 4. 6320 154 5. 7813 237 . 2038 130 - 127 4. 0000 163 | 30.0000 204 
Es ORDN sons, cup onap sepa 4. 6320 154 | 5. 2188 214 -1731 110 - 0508 115 4. 0000 163 . 0000 204 
pe ae ree 4. 9000 163 | 4.4688 183 . 1509 96 . 0524 119 4. 0000 163 | 28.9375 197 
pe ere 4. 9000 163 | 3.9000 160 - 1530 97 - 0507 115 4. 0000 163 | 25.7500. 175 
ee eeebss ba cds sd lecucodeveed 4. 9000 163 3. 8437 158 - 1600 102 . 0508 115 4. 0000 163 | 25.7500 175 
FO eae ee 5. 1400 171 | 4.0000 164 - 1756 112 . 0530 120 4. 0000 163 | 25.7500 175 
FRPP NG ie vincceddetseescesde 5. 1400 171 | 4. 0950 168 . 2150 137 . 0561 128 4. 0000 193 | 25.7500 175 
| 
Cotton yarns, Steel, billets, Steel, plates, | Steel, rally, open | Worsted yarns, 
| northern cones, soe igole Bessemer, , Pitts: | hearth, Pitts- 2-32's cross- 
j urgh, burgh. a hee . bred. 
Year and month. -" - 
| Average | Rela- | Average| Rela- | Average | Rela- | Average | Rela- F verage | Rela- | Average | Rela- 
| price per| tive | priceper| tive |priceper| tive |priceper| tive | priceper| tive | priceper| tive 
| pound. price. | pound. | price. | pound. | Price. pound. | price. | pound. price. | pound. | price. 
= | 
pO REPO ere oe | $0. 2150 | 97 | $0.3050 108 | $19.0000 | 74 $0. 0113 76 | $30. 0000 100 | $0.6500 84 
. 8 rere eee - 1600 | 72 - 3050 108 | 21.3800 | 8 -0120 81 | 30.0000 100 . 8500 19 
PE aide vescddscdcvapencus j - 2525 114 - 3700 131 | 41.0000 | 159 - 0345 233 | 35. 0000 | 117 1. 1000 142 
Pied 6s dnidececcensdnsae - 4500 203 -5400 191 | 100.0000 | 388 0900 608 0000 133 1.6000 206 
FO eee -6412 | 290 . 4900 174 | 47.5000 184 0325 220 | 57.0000 190 2. 1500 277 
January, 1919..............-.... -5000 | 26 - 4900 174 | 43.5000 169 - 0300 203 | 57.0000; 190 1. 7500 225 
i, | ere - 4164 | 188 - 4900 174 | 43.5000 | 169 - 0300 203 | 57.0000 | 190 1. 7000 219 
accuses shccemdeess - 4132 | 187 - 4900 174 | 42.2500. 164 - 0291 197 | 54.5000 | 182 1.5000 193 
MG Ti cncncencacedesnecs - 4300 194 - 4900 174 | 38.5000 — 149 | - 0265 179 | 47.0000 | 157 1.5000 193 
DE Miva cneccaccceme deuce |, 4826 218 . 4900 174} 38.5000! 149! .0265 179 | 47.0000/ 157| 1.5000 193 
 - eer - 5608 | 253 -5100 181 | 38.5000 | 149 - 0265 179 | 47.0000 | 157 1.6000 206 
ME Mando scncnssesecensases | - 5912 | 267 - 5300 | 188 | 38.5000 | 149 | - 0265 179 47.0000 | 157 1. 6000 206 
i | } } 
| Beef, carcass | agauhaamte | Illuminating oil | Sugar, granu- 
| good native | Coffee, Rio No. 7.| 1914 1a 191, ~— 150° fire test, ted, 
| steers, Chicago. standar ? New York. New York. 
Year and month. | 1918, Minneapolis. | 
| Ay erage | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- Average | Rela- 
| price per; tive price = tive | priceper| tive | price per| tive | price per| tive | price per tive 
pound. | price. | poun price. | barrel. | price. | pound. | price. | gallon. | price. | pound. | price. 
| 
Cc e Wciikesekadddmennnte £0. 1350 104 | $0.0882 79 | $4.5938 100 | $0.1769 106 | $0. 1200 97 $0. = 98 
Sa visecsctbnagsicodsan } - 1315 102 | - 0738 66 7.0313 153 - 1610 97 - 1200 97 136 
nih sss vecdescsshiuncent - 1413 109 | - 0900 Q1 6. 1000 133 - 1900 114 - 1200 97 “0750 176 
cxsdkduseGgsssesexscuwn j - 1638 126 | - 0950 85 | 12.7500 278 - 2395 144 - 1200 97 -0745 174 
I indnas cncsecsccswaceia |  . 2400 18.0855 77 | 10.7020 233 3025 182 -1710 139 0735 172 
SS eee . 2450 189 | . 1547 139 | 10.2750 224 . 3491 210 - 1750 142 - 0882 
e PE cicadahuewanccams . 2450 189 1544 139 | 10.5500 230 - 3338 201 - 1750 142 - 0882 207 
* ere . 2450 189 ! 1602 144 | 11.2125 | 245 - 3381 203 - 1810 147 - 0882 ‘ 
SE xweveuneapasvcsednaws | -2450 189 { - 1695 152 | 12.2150 266 - 3595 216 - 1850 150 - 0882 207 
SS eee . 2430 188 - 1931 173 | 12.4188 271 . 3769 227 - 1850 160 - 0882 207 
June, 1919......... Meesansesces } - 2025 156 | +2114 190 | 12.0125 | 262 - 3806 229 - 2000 162 - 0882 207 
July, idadassdcchesneneecacx - 2075 160 | 207 | 12.1550 | 265 - 3835 230 - 2050 166 - 0882 207 
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DISCOUNT AND INTEREST RATES. 


In the following tables are presented actual 
discount and interest rates prevailing in the 
various cities in which the several Federal 
Reserve Banks and their branches are located 
during the period ending July 15 and August 
15, 1919. Quotations are given for prime com- 
mercial paper, both customers’ and purchased 
in the open market, interbank loans, bankers’ 
acceptances, and paper secured by prime stock 
exchange or other current collateral. Separate 
rates are quoted for paper of longer or shorter 
maturities in the first-named and last-named 
classes. In addition, quotations are given for 
commodity paper secured by warehouse re- 
ceipts and for cattle loans, as reported from 
centers in which such paper is current. 

Quotations are also given of rates charged on 
ordinary loans to customers secured by Liberty 
bonds and certificates of indebtedness. Assist- 
ance to customers to enable them to purchase 
such Government obligations has generally 
been extended at lower rates, either at the rate 
borne by such obligations or at a rate slightly 
higher. The tables also show quotations in 
New York for demand paper secured by prime 
bankers’ acceptances, a type of paper which 





made its appearance in the New York market 
some months ago. Quotations for new types 
of paper will be added from time to time as 
deemed of interest. 

No marked changes in rates are noted during 
the period under review. Low rates for com- 
mercial paper, both customers’ and purchased 
in the open market, show an increase in a num- 
ber of centers over those prevailing during the 
period ending July 15, as do likewise the high 
rates for both classes of bankers’ acceptances. 
The range within which fluctuations in the 
New York rate for demand paper secured by 
prime stock exchange collateral occurred 
widened during the period ending August 15, 
upper and lower limits being, respectively, 18 
and 4 per cent. No marked changes are 
exhibited by the rates for other types of paper. 
Comparison with rates prevailing during the 
period ending August 15, 1918, reveals decreases 
in the majority of centers in the rates for com- 
mercial paper purchased in the open market, as 
well as less marked decreases in the rates for 
customers’ commercial paper and for time col- 
lateral loans, also in the low rates for demand 
collateral loans. 
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PHYSICAL VOLUME OF TRADE. issue contains a description of the methods em- 
ployed in the compilation of the data and the 

In continuation of tables in the July Fep-| construction of the accompanying index num- 
ERAL RESERVE BULLETIN there are presented | bers. Additional material will be presented 
in the following tables certain data relative to/from time to time as reliable figures are 
the physical volume of trade. The January | obtained. 





Live-stock movements. 


[Bureau of Markets.) 












































Receipts. Shipments. 
he ine Oe aaa Oe Leen ae 7 
Cattle and Horsesand Cattle and | Horses and 
Hogs, 60 | Sheep, 60 Total, all | Hogs, 54 | Sheep, 54 Total, all 
calves, 60 U y mules, 44 calves, 54 U , mules, 44 
a ects. | markets. | markets. | USS. St | ‘Kinds. | COvssie. | markets. | markets. | Tarvgs. | kinds 
1918. ead. Head Head. | Hea Head \ Head 
| ree oe 2,110,835 | 3,113,281 | 1,585,735 51,393 | 6,861,244 665,800 | 949,301 734,539 45,549 2,395,189 
1919. 
January............- 2,111,704 | 5,861,685 | 1,567,613 110,411 | 9,651,413 761,168 | 1,546,875 608, 016 106,459 | 3,022, 518 
February...........- 1,440,329 | 4,404,751 | 1,131,805; 82,526 7,059,411 528,326 | 1,288,1 418, 827 76,512 | 2,311,799 
March............... 1, 501,597 | 3,632,874 | 1,216,988 68,938 | 6, 420,39 563,893 1,272,654 481, 907 64,332 | 2,382, 786 
—_ Besse Ted asUise od 1,751,943 | 3,668,210 | 1,388,732 | 50,770 | 6,859,655 698,599 | 1,107,411 575, 136 49, 634 2, 430, 780 
aE 1,822,410 | 3,863,735 | 1,425,018|  33,977| 7,145,190 788,086 1,181,745 614, 375 34,658 | 2,613, 764 
a icvasicieecmuteee 1, 580, 3,812,466 | 1,685,236 | 40,067 | 7,118,025 709,637 | 1,373,824 828, 046 36,889 | 2,048, 396 
| _Saegesier 2,007,266 | 3,998,836 | 2,177,940 48,691 | 7,232,735 706,843 963, 662 997, 338 | 43,738 2,711, 581 
| | 








Receipts and shipments of live stock at 15 western markets. 


Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 
Indianapolis, Louisville, Wichita. } 


RECEIPTS. 
[Monthly average, 1911-1913=100.] 





| 
} 













































































Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds. 

| ] | i | | 
Head. | Relative.| Head. | Relati 4 Head. lsseneen Head. | Relative. Head. | Relative. 

f ‘a pe al . Nadisitarinl 

| | | | 
168 | 2,530,414 | 115 | 1,141,488 | 84 36, 782 80 | 5,405,877 | 117 

| | +——7 | 
164 | 4,603, 335 209 | 1,079,377 79 56,631 | 123 | 7,395,419 160 
116 | 3,451,894 168 774, 881 | 61 48, 786 114 | 5,371,679 | 125 
109 | 2,842,663 129 847, 842 62 41, 805 91 | 4,826,924 | 105 
125 | 2,823, 484 128 970,070 | 71 31, 509 68 | 5,080, 442 | 110 
125 | 3,049, 223 139 934,613 | 68 21, 345 46 | 5,267,246 114 
111 | 3,061,838 | 139 | 1,116,003 | 82 28,418 62 | 5,329,041 115 
152 | 2,411,539 | 110 | 1,558,767 114 37, 866 82 | 5,536,053 120 

SHIPMENTS. 
1918 
i POA rent ch 850 estene | 495, 211 122| 662,728 137 | 483,151 96 31, 379 76 | 1,672,469 116 
1919 | 
' January......... Avidaasbadhtes | §89, 362 145 988, 204 357, 386 71 56, 282 137 | . 1,991,065 139 
Nac cvscndacessckeorves | 404, 296 107 881, 507 195 240, 815 51 47, 829 125 | 1,574,447 118 
Mareh................- o iki Hod | 423, 819 104 925, 802 191 289, 742 58 41,837 102 | 1,681,200 117 
4 ine ae ae, See } 506, 835 125 748, 437 154 319, 63 29,974 73 | 1,604,871 112 
i ch cvnnsadocsevcbasnsas | 530, 153 130 787, 009 162 : 58 18, 865 46 | 1,626, 830 113 
Pe en Elisa Ale Wicad- 00 oda gle | 503, 354 124 | 1,005,505 208 465, 776 93 , 322 62 | 1,999,957 139 
i POs « <Ubin dWlo clinic eo ccnp dale } 515, 071 127 691, 283 143 | 694, 492 | 138 32, 836 80 | 1,934,132 135 
; } 


ee core 


a kre a 
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Exports of ceriain meat products. 
{Department of Commerce.) 
(Monthly average, 1911-1913=100.) 

















bi. Beef pickled Hams and shoul- | d 
Beef,canned. | Beef, fresh. and other. cured. Bacon. | ders,cured. | Lard. Pickled pork. 
Rela- _ | Rela- | Rela- Rela- porngc | Rela- . | Rela» | Rela- 
| Pounds. © tive, Pounds. | tive, | Pounds. |;jye. Pounds. tive | Pounds. [tive | Pounds. (tive Pounds tive. 
| ES ee s 
| | ae ulate ! | 
1918. | | | | | j | } 
Sea. 5030 | 13,526,300 2,042 | 32,056,016 | 2,584 | 2,651,413 | 99 | 119,893,655 | 716 55, 368,812 | 371 | 68,600,261 | 156 | 4,676,888 | 106 
9 | | | | 
1919. j } | } | 
January ....| 12,636,060 | 1,907 | 17,436,495 | 1,406 | 6,030,937 | 226 101,000,122 603 | 54,846,433 | 367 | 37,850,338 | 86 | 2,273,683 | 51 
February...| 8,151,723 | 1,318 | 13,729,993 | 1,186 3,635,120 | 146 | 114,842,525 | 735 | 49,283,053 | 354 | 68,972,779 | 168 | 1,956,362) 47 
March...... 8,997,973 1,358 | 14,651,276 | 1,181 | 3,749,304 | 140 | 151, 086, 397 | 902 | $5,712,426 | 574 | 97,239,435 | 221 | 2, 141,508 48 
re pepiegesl 2,896,759 437 | 21,639,915 | 1,744 | 2,673,681 | 100 | 141,814,255 | 847 |109, 569,968 | 731 | 86,555,951 | 197 | 2, 494, 454 56 
May........| 5,669,232 856 | 14,872,987 | 1,199 | 2,957,163 | Lil | 68,957,465 | 412 | 49,707,874 | 333 | 55,807,234 | 127 | 2,095,072 47 
June........| 6,574,766 | 992 | 15,212,094 | 1,226 | 4,768,308 | 178 | 172, 441,100 |1,030 | 96,854,552 | 649 |114,328,804 | 260 | 3,131, 639 71 
Jaly ined: 5,392,104 | 814 | 8,680,524 | 700 | 3,320,564 | 125 | 117, 679, 193 | 703 | 47,452,834 | 320 | 68, 163,734 | 155 | 2,392,515 54 





Receipts of grain and flour at 17 interior centers. 


[Chieazo, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Peoria, 
st. Louis, ~ Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisville, Omaha, Spokane, Toledo 
and Wichita. 

[Compiled from reports of trade organizations at these cities.] 


[Monthly average, 1911-1913=100.] 





| | l j j 
Wheat. Corn. | Oats. Rye. | Barley. | Total grain. Flour. eae hg n and 


—_ 





Rela- Rela- ? Rela- Rela-| Rela- R la - Rela- | Rela- 
Bushels. tive. Bushels. | tive. Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Barrels. tive. Bushels. | tive. 


ry = i. 
j i ' 
megs 102/27, 467,790] 136. 48, 247 44) 1, 038, 933 123/1, 695,501} 87|103,780,932| 120 


| | 














44,169,603} 164 
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& 








} 









































. ..|24, 652,641! 91/28, 731,387) 128/22, 945,659] 114) 5,615,054! 507) 8, 943, 782 117|1, 396,888] 71|97,174,519, 112 
14,049,055)  56,13,084,852)  62/15,961,423| 85, 2,406,020] 233) 6, 556, 54 721,032,368] 56 , 653, 609) 70 

“"l13} 768)496|  51/13,431,797/ 60/17,076,822| —85| 4,955,130 448/11, 723, 691 78|1, 485, 3: 76/67, 639, 876, 78 

“|11; 208) 305} 4218, 301,721} 82/20, 063,678] 99) 5,498,493} 497| 9, 634, 405 83}1,.990, 349] 102173, 663,173, 85 
11,625,657} 43/10, 301,200, 4619, 206,465] 95) 4,280,911) 387) 8, 416, 141 692, 447, 200] 125/64,842,774, 75 
June......| 8,125,034}  30/21,098, 148} — 94/24,576,968| 122/ 2,791,618]  252|12, 878, 517 89/1, 894,599]  97/77,995,979| 90 
July....... 49,612,115) 182 12, 548,219| 56)25, 283, 109 135) 3,105,486) 281 8,627, 127/1, 572, 60 108,201,900 122- 











1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


Shipments of grain and flour at 14 interior centers. 


[Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita. 
shipments of flour not available for Cleveland, Detroit, Louisville, 0 a, Toledo, and Wichita.]} 






























































| | | 3 ; 
| Wheat. Corn. Oats. Rye. | Barley. | Total grain. Flour. bie =~ and | 
', aes oes ie — 
j fy 
Rela- Rela- Rela- Rela- Rela- Rela- Rela- tela. ) 
Bushels. tive. Bushe.s. ive, Bushels. | ‘4i V9. Bushels. tive. Bushels. tive. Bushels. tive. Barrels. tive. Bushels. tive. 
1918. 
July....... 13, 743,302] 80] 9,692,841)  G8]18,056,944] 119} 264,957] 37) 903,935] 23/42, 661,979] 86 90|56, 422,610] +87 
1919. 
January...| 9,934,531)  64)13, 488,569} 95/19, 769,237} 130) 794,028} 112) 4,718,631) 121/48, 704,996, 99) 83/41, 289,080] 95 
February...) 8, 876, 844 62) 8, 649, 063 65/13, 603, 691 96| 404,365 61) 6,006, 178 168 37, 540, 141 81 61 46, 235, 302 77 
March..... 14, 857, 872} 96] 7,544,393] 5316, 183,222) 107) 3,720,930] 526) 6,049, 703/ 155/48, 356,120, 98 90|52,031,710| 96 
April...... (30, 764,328| 199/15, 708,842) 111]16, 019,086} 105] 8, 143, 580] 1, 150| 6,632,763] 17077, 268,599) 156 104] 33, 166,073} 144 
May....... (31,.901,327| .207| 7,784,931]  55|17,069,617| 112) 7,525,794] 1,083) 6,677,508} 171|70,959,177| 144 128] 0, 399, 834] 140 
June.......| 8, 751, 872 53) 8, 629, 052 61/15, 638, 317 103) 2,740,593) 387) 9,588,195} 246144, 748, 029 91 92/58, 836, 746 91 
err |10, 963, 422 71| 8, 102, 275) 57|15, 628,503} 103) 1,546, 100 _ 9, 133, 004 234/45, 373, 304) 92 76157, 024, 596 && ; 
i 





1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


Ge a aes 
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Receipts of grain and flour at nine seaboard centers. 


[Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available for 
Seattle and Tacoma. } 


{Compiled from reports of trade organizations at these cities.] 


{Monthly average, 1911-1913= 100. ] 





Wheat. Corn. Oats. Rye. Barley. | Total grain. Flour. ‘ony and 





' - ee ee ak) Gl bie 


Rela- Rela= Rela-| Rela-| i Rela-| » -e Rela- . . | Rela-} Rela- 
| Bushels. tive. Bushels. tive. Bushels. tive. | Bushels. tive, | Bushels. tive, | Bush Is. tive, | Barrels. rey | Bus Tu nd 





1918. } | | 
iies..; 3,515,673} 28] 1,128,285, 32| 7,122,372, 150, 86,551] 61| 802,582) 48,12, 655, 463 28, 708 121}18, 355,640 67 
January... 9, 768, 801 73 1, 411, 366) 40) 9,275,187] 195! 566,191) 398) 1,738,326, 105) 22, 759, 871, ihe 026, 46 194/31, 877,978 116 
February..| 7,805,811] 66] "783,263/ 241 4,713,794] 106] 2, 200, 664| 1,734| 905,454) 64116, 597,986 781,302,061, 134/22, 457,261, 88 





March... ||13, 789,851} 109} 636,127, ‘18 3,254,914] 69 3, 880, 424] 2,731| 2,285,954 13823, 847,270, 105), 644,676] 157/31, 248,312) 114 
April...... 12'581,074| 100 1,080,425 31] 4,604,521| 97] 5,06975201 3/5681 1/853°372| 11225,1977921' 111/2,549/370| 244/36670,085| 134 
May....... 14; 157,852} 112} 1,588,571/ 45] 5,642,176] 119) 7,061,048) 4,970) 3,561, 412, 215/32, 011,059, 141/2, 535, 547) 243/43,421,021) 158 








June.......}/10, 260, 075 81} 1,051, 177) aon, 249, 644) =218) 3,670, 05") 2,583 8, 564, 820 3431, 695, 571 14012 340, 158} 224! 42) 328, 282, 154 
July ......| 5,796, 227) 46, 901,842) 25) 6 959, 186} 146 1,479,995) 1,042) 9,723,852 586 24, 861,058 109.1, 514, -_ a, 764,666 116 
| | | | | 

















1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


Stocks of grain at eight seaboard centers at close of month. 


{[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.] 


[Compiled from reports of trade organizations at these cities.] 












































[Bushels.]} 
u | 
| Wheat. - Corn. Oats. | Rye. Barley. | Total grain 
: Slarennnn ore sr tes ores a ‘ 
1918. 
See ee ee ees: Oar eaneer 0 ip .... | 8,384, 466 736,504 | 4,136,167 | 28,633 | 1,059,197 | 9,344, 967 
1919. | 
I io a et i cas ie Oe, Ginidite eae he | 15,365,491 | 645,317 | 5,495,937 | 1,972,696 | 3,047,346 | 26,526, 787 
i IN usu sigs iakaaes viene kadenscauaxqvannacuwsas«aorseunde ene | 12, 635, 613 417,520 | 6,110,159| 1,735,876 | 3,930,465 | 24, 829, 633 
i Ms sar cadei trav eesasqekaan tones winncgolyan ted Say 12,732,472 | 346,543 | 5,650,120 | 1,920,348 | 4, 403, 665 25,053, 148 
S BIB. ins on sc vncnndbnasaainnnacceces cane ccutne des Ullal a ier tee aee P nnen ane ; 5,335,971 | 3,434,873 | 5,420,013 | 22) 104,352 
Dic tnicniitiamatacnakretandatane raakeoisanes ier aanana | 7,913,162 448,020 | 4,047,059 | 1,690,860 | 4,263,510 | 18,362,611 
Nha ics iain at duis wcrcsh ate wiaed Gn ins dean es WS aI allemand 4,180,160 | 214,079 | 5,475,856 | 514,252] 6,783,798 | 17, 168, 145 
FORE ss cntins sh sco0e soos SW A PER igri. She aan | 5,557,644 265,196 | 3,760,063 | 867,491 | 5,528,176 | 15,978,570 
: | | | | ¥ 
' Note,—Figures for San Francisco include also stocks at Port Costa and Stockton 
1 California shipments of citrus and deciduous fruits. 
; 
| | | Total 
7 Oranges. Lemons. Total citrus fruits. | deciduous 
: | fruits 
f | 
—_——_—--— | —— 
i Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. Carloads. 
. — a een © ee ea } lee 
} 1918 | = 
Hi Sapir nc noncheonantnassaeRQe dbs Pets bocces  aRCOeog 914 | 37 561 | 139 | 1,475 52 | 3, 758 
: 1919, 
Cn an nina ncannawethe eee Redes sas 0s Qheparcneae } 3, 120 128 531 | 131 | 3,651 | 128 | 109 
sok eek ices ates Sh adaes dun <onsguss<desaKaeas 3, 180 139 658 174 | 3, 838 | 144 198 
pre teens preted a etree cers petit irre | 5,113 209 897 221 | 6, 010 | 211 67 
MINAS: dade asad va danse se i> > avedeakesacsdeupataeaen 5, 450 223 1,038 | 256 | 6, 488 228 | 36 
May _) SS i Ee See eR SE ere 5, 888 241 1,501 | 371 | 7,389 259 | 276 
i crphakinks LE ALR STE ROS ENE OEE BON LEE: 3, 648 149 1, 520 375 | 5, 168 | 181 | 806 
i RIE SEES EE Riu GeReehiaeaesnoceeineenarenl 2, 568 105 1,038 | 256 | 3, 606 127 4,199 
+ ! | | 
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Sugar. 
[Data of International Sugar Committee for ports of Boston, New York, Philadelphia, Savannah, New Orleans, Galveston, San Francisco. ] 
{Tons of 2,240 pounds.] 
Raw stocks Raw stocks 
Receipts. Meltings. at close of Receipts. Meltings at close of 
months. month. 
1918. 1919. 
on ere 288, 449 | 320, 908 0,00 1 March. 5.5. 6. 5606 .55050 50% 355, 710 361, 010 106, 889 
i ecenite bedanassods a 450, 938 387, 548 185, 315 
1919 BAL J. scpme 5 <SUUERG Eb aly an 471, 205 446, 685 201, 301 
ce IIE Seat do EE 243, 806 197, 145 WENN PUNE acc c cobs scesccun chee 429, 617 493, 293 151, 692 
ee ee SA 389, 815 337, 420 "2b “Shine eebenmeans te 394, 557 435, 247 115, 341 
Sugar. 
[Data for ports of New York, Boston, Philadelphia.) . 
(Weekly Statistical Sugar Trade Journal.] 
(Tons of 2,240 pounds. Monthly average 1911-1913—100,) 
. Raw stocks at Raw stocks at 
Receipts. Meltings. close of month. Receipts. Meltings. close of month. 
| | | 
Rela- | Rela- | Rela- Rela- Rela- | Rela- 
Tons. | ‘tive. | TOMS. | tive. | TODS: | tive, Tons. | ‘tive. | TODS: | tive, | TOS: | tive, 
onl 
{ 
918. 1919. 
PO is knine doika'ds pee 186, 225 101 | 221,000 120 55,322 {See 232,471 126 | 261,000 142 62,187 | 
Re ii ios x's hide 318, 492 173 | 277,000 151 107, 582 | 62 
1919 | ss Aased simigentae 325, 736 177 | 307,000 167 126; 318 | 73 
8 pe pes 172,054 93 | 147,000 80 36, 544 | Rs cane naccnwaa 271,875 148 | 313,000 171 193 | 49 
February......... 283, 172 165 | 229,000 134 90, 716 OEE ssc cccsnccseue 264,782 144 | 292,000 159 57,975 | 34 
Naval stores. 
{Data for Savannah, Jacksonville, and Pensacola.) 
{In barrels.] 
[Compiled from reports of trade organizations at these cities.) 
Spirits of tur- 7 Spirits of tur- 
| pentine. Rosin. | pentine. Rosin 
| I | 
Stocks at | | Stocks at i Stocks at Stocks at 
| | Receipts. | | close all a | Receipts. close of | Receipts.| close of | Receipts.) close of 
month | month, | month. month. 
1918 | i 1919. 
SPs vivevcsccctdinintitisedd 23, 146 806 | 73,220 | 287,482 | RS reer irre crs ce 4, 226 97,450 14,338 243, 813 
| NE 2 c0ik Sip eticnnnwnn need 8,379 75,546 19, 493 225, 657 
1919. | DNs 00s cuddassvessces cette 26,358 47,115 50, 435 229, 
on SS 7,645 | 125,541 | 34,835 | 285,808 | Jume................2.2.eeee- 31,904 | 33,733 | 683,456 | 221,612 
POET ins asnsiiedidtdenncabe 5,583 | 121,676 | 22,154 259, 974 | ing isnt scencinemosacwen 27,747 30, 656 77,062 by 
| a ae oe es ee ul 
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Inmber. 
[From reports of manufacturers’ associations.) 
(M feet.] 
a ———— ea 
Southern pine. Western pine. Douglas fir. Eastern white pine. North Carolina pine. 
a ) ) 
} | 
No. | Produe-| ship- | N9- | produe-| ship- | N9- | Produc-| ship- | N9 | Produc-| ship- | N0- | Produe-| shi 
mills) “on. | ments. | nijj5| tom. | ments. | pins) tion. | ments. | is) tion. | ments. |.i),| tion. | ments. 
| | 
1918. | 
ph 201 | 412,002 | 453,786 |42, 45 | 147,533 | 112,915 | 123 | 269,100 | 266,300| 26 | 86,658| 59,412 36) 31,517| 34,815 
| 
1919. | 
January........... 200 | 330,137 | 325,241 |21,49 | 40,354 | 68,910 | 122 | 225,688 | 227,129) 13/ 7,565 | 15,172| 40| 28,629/ 23,896 
February. .......- 195 | 328,069 | 309,494 [24,48 | 46,037 | 71,103 | 122 | 228,031 | 238,035| 15 6. 802 | 17,081 | 39| 25,806) 18,034 
March............. 198 | 378,752 | 361,125 |27,48 | 71,426] 81,328 | 120 4 255,544] 11)\ 7,118| 17,525; 41 | 32,110| 22,672 
ig Livcesvsovenee 203 | 397,005 | 397,677 |43,49 | 124, 341 A 114 | 264, 623 | 266, 308 11 | 11,431 | 14,020) 38 , 21, 877 
eo iiweidanes 205 | 414,899 | 460,238 |45,48 | 140,037 | 127,730 | 111 | 345,984 | 388,803 | 11) 24,548| 17,136) 31 | 14,375| 17,398 
peas 204 5 426,193 | “49 | 156, 561 | 139,923 | 115 | 300,410 | 327,364 | 12 | ed 26,525 38 ‘ 28, 865 
} | RTE 206 | 401,939 | 466,786 | 48 | 114,853 | 140,680 | 114 | 268, 634 | 301,050 9 | 27,382 | 22,470; 35) 22,326; 34,191 
| j 
RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO. 
(Chicago Board of Trade.} 
(Monthly average 1911-1913=100.] 
| | | EEO org 
Receipts. Shipments. Receipts | Shipments. 
| 
| | —_ 
| | 
Rela- | Rela- || Rela- Rela- 
| Mfeet. | Hele | wteet. | im | M feet. | tive. | Mifeet. | tive. 
bal aes | ie are f $f 
1918. | | 1919 | 
oS ee ee 243, 598 115 98,145 RE Me scsi piias ctnonnaninosia 124,040 59 46, 902 61 
} | CO 144, 253 68 59, 055 77 
1919. j abide ttwiahhnamninninets 162, 365 77 66, 001 86 
err | 134, 604 63 | 47,922 BD Bin oi sitn Knees Haimen candies 1 184, 862 87 80, 762 105 
SE ows Siaccadcannanesee 97,511 49 | 45, 585 . Sees 200, 148 94 90, 134 118 
} | a a era wom + a me se s | as. 
Coal and coke. 
[Bituminous coal and coke, U. S. Geological Survey; Anthracite coal, Anthracite Bureau of Information.] 
(Monthly average, 1911-1913=100.] 
85 es icccicadipenctiietead 
Coke, estimated monthly production. 
Biimated tonthiy |Amthracitecoal,ship-| Ss 
production ments over 9 roads. | 
' Beehive. By-product, Total. 
Short tons. | Relative. | Long tons. | Relative.} Short tons. | Relative. | Short tons. | Relative. | Short tons. | Relative. 
1918, 
FRE titans cncsinntiaoteieaed 55, 587, 312 150 | 7,084,775 126 | 2,813,910 108 | 2,300, 673 261 | 5,114,583 146 
1919. 
nnn 0:00080 chbheduans 41, 473, 000 112 | 5,934,241 105 | 2,401, 567 
WO Pan ccncescccctatntcnede 31, 497, 000 91 | 3,871,932 74] 1,822, 804 
PR atnis ida ddtddedebeneceses 33, 719, 000 91 | 3,938, 908 70 | 1,768, 449 
PO _ eae 32, 164, 000 87 | 5,224,715 93 | 1,316,960 
ssa eICUs RUSS ss sc cocescce 37, 547, 000 101 | 5,711,915 101 | 1,135, 840 
} | a ee ee , 806, 99 | 5,619, 591 100 | 1,170,752 
FUR ee aannshstaccnvenscansseine 42, 946, 000 116 | 6,052,334 108 | 1,512,178 









































‘ 

ee 4 
f ny 
BH 
ta 
Ri 
., 
: 

ea 





aa ee ae Sa Sie parce 
Re ON, INT Tene ee ee 





872 FEDERAL RESERVE BULLETIN. SerremBer 1, 1919. 








Movement of crude petroleum in United States. 


[U. S. Geological Survey.} 
{ Barrels of 42 gallons each. } 





| Stocks at end | Stock at end 
Marketed. of month. Marketed. of month. 








Barrels. Relative. Barrels. Barrels. | Relative. Barrels. 






































1918. 
Re Pee eS Fee e Oe BBE | 30,361, 000 | 158 | 141, 475,000 159 | 131,110, 000 
153 | 132, 694, 000 
1919. 153 132, 165, 000 
EEA -| 29, 869, 000 | 156 129, 558, 000 163 135, 646, 000 
See eee ete | 26,511,000 | 138 128, 910, 000 175 141, 742,000 
| 
Total output of oil refineries in United States. 
[Bureau of Mines.) 
Crudeoilrun| Gasoline Kerosene | Gas and fuel} Lubricating 
(barrels). (gallons). (gallons). (gallons). (gallons). 
1918. 
Te eee ee eee le 28, 140,479 | 315,023,445 | 151,840,252 | 628, 842, 033 74, 420, 996 
dios ncvccadenccecwaschsakoandeacnscanedees occas ten renee 29,170,718 | 332,022,095 | 156,828,826 | 658, 439, 682 79, 303, 107 
nee TT rt EtTtET Sr! Coe OeT xP CPIIT er eke rie te 28, 534,275 | 330,335,046 | 149,678,850 | 671, 113,871 72, 892, 879 
TED: SS PAE NITES SEER rt Pe: Ee OS. B 28, 390,431 | 314,595,959 | 164,963,798 | 653,085, 050 70, 593, 079 
gore Fe I 4 nce aie Hep OE RS SRO ASHP 29, 237,767 | 314,251,318 | 164,928,640! 661,780,441 72, 244, 633 
REY Serene tees Se eit ME es rete rear e 27,411,636 | 312,968,640 | 169,278,105 | 604,403, 494 72, 178, 602 
SEE Ae EE: eS Beer ee ere ee aaa 26,958,157 | 291,744,465 | 161,742,713 | 587,873,987 64, 987, 842 
1919. 

EE eee Reet & Rae re ne IE OTS ee 26, 967,332 | 303,710,556 | 158,501,260 | 589, 630,056 68, 304, 613 
ED oii in hdc (Ge uiEtb }.'s ae 50 SANG Ie <a's ankle ees. 656 aeeT 25, 232,876 | 283,518,194 | 164,181,787 | 553,853, 753 62, 503, 072 
kas. co's s 0:0 65 nihieg c 60.03 bw Sahhy ny aegis +a sige os RAs see ae 27,866,775 | 311,306,755 | 170,290,930 | 574,774, 156 67, 063, 995 
Seah CON oko oe COs on snp Seb sca ceceeeousvesiseeunanaseUneee s..--| 27,775,217 | 319,807,838 | 183,453,728 | 588,808,408 70, 954, 128 
DM acct ALS. «osc Bu sun a5 Stee rycevecweciudaberasionsaaantinene 30, 267,227 | 354,472,377 | 190,345,026 | 652, 166,738 76, 442, 252 
NN, As «OSs nkcnt DR ING cs « Lannewauieeeeyxacnsarenicou ewe 28,920,764 | 338,336,985 | 178,974,224 | 632, 205, 805 64, 636, 153 
11,956,151 | 418,440,353 | 426,285,676 | 550,704,759 | 158,316, 257 

14, 026,525 | 349,928,604 | 432,807,129 | 519,012,839] 136, 460, 
13,946,595 | 285,446,538 | 424,281,481 | 569,016,413 | 137, 496, 986 
14, 462, 100 | 269,772,723 | 436,628, 907 , 407, 769 147, 425, 556 
15, 438, 576 | 250,328,369 | 419,409,944 | 596,116,351 | 135, 196, 542 
15, 222,401 | 270,072,011 | 397,804,012 | 583,777,918 132, 923, 478 
15,749,771 | 297,326,983 | 380,117,829 | 659,001, 357 138, 853, 574 
15, 380,185 | 383,212,692 | 332,393,181 | 646,411,414 158, 370, 431 
14,820,601 | 458,449,187 | 303,062,436 | 692,816,000 | 152, 297, 163 
15, 106,361 | 546,062,429 | 294,677,623 | 749,06 165, 495, 254 
15, 184,844 | 593,616,170 | 276,356,837 | 807,895,498 | 170, 122,088 
16,372,314 | 594,035,688 | 244,635,631 | 788,740,572 173,754, 109 
16,775,723 | 593,896,610 | 252,542,434 | 811,790,637 | 175,384,775 

! 

















Tron and steel. 


{Great Lakes iron ore movements, Marine Review; pig iron production, Iron Age; steel ingot production, American Ircn er Stee} Institute.) 
[Monthly average, 1911-1918—100; iron ore, monthly average, May-)ov., 1911-1913—100.] 
































Iron ore shipments Unfilled orders U. 8. 
from the upper| Pigiron production. | Steel ingot production. Stee] Corporation at 
Lakes. close of month. 
Gross tons. | Relative.| Gross tons. Relative.| Gross tons. | Relative.| Gross tons. Relative. 
RSENS eRe bk FS ee ——|_—— AL... Re TI | 
1918. 
iis whi ructhasiaclowseeeteuk Sek aSeaceutesere! 10, 659, 203 176 3, 420, 988 148 3, 113, 635 130 8, 883, 801 169 
1919. 
EEE See OI EN SORE Se Sete cme Meee ae | endvedwase 3, 302, 260 143 | 3,082,427 130 6, 684, 268 127 
ESSER ere SER UA RETS Ce tr TARTS: 2, 940, 168 136 | 2, 688, 011 120 6, 010, 787 114 
March IESERSC Se Sake SA Kebbs+0%0n oceans dnceremenkts ReeMSsiANAG asa 3, 090, 243 133 2, 662, 265 110 5, 430, 572 103 
Wea Gkbbdkh od cecabinusendcbeccesoneaeen ef , ee 2, 478, 218 107 2, 239,711 | 93 4, 800, 685 91 
Geek dara ka. cag roscssnkcnsnacica cere 6, 615, 341 109 2, 108 91 1, 929, 024 | 80 4, 282, 310 81 
Ne iis Ga Soca aks Cua apaekaaca Cee 7, 980, 839 | 132 2, 114, 863 91 | 2, 219, 219 | 92 4, 892, 855 93 
RIES SRS ANNE As NETRA DRS 9, 173, 429 | 151 2, 428, 541 105 2, 508, 176 | 104 5, 578, 661 106 
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Imports of pig tin. - 
(Department of Commerce.] 
[Meathly average, 1911-1913==100.} 
Pounds. | Relative. Pounds. | Relative. 
Jul a 15, 567, 667 171 970 91 
OE FE Se SS ee < eee , 567, * Ot 908 : 
January a. 8,461, 444 93 His’ ono H 
February. ................sccsseseceqeeeeeeee-| 6,201,977 4 113, 120 1 
Raw stocks of hides and skins. 
[Bureau of Markets.) 
[In pieces.] 
fattle | Calfskins. | Kipskins. | Goat Kid. | Cabretta. | Sheep and 
nas | gaeme| meee) geet) pets 
306,817 | 7sai805 | ist'os | _seorsve | 7s6s's13 
367,528 | 11,976,566 | 684,482 | 1,580,350| 8,970,912 
386,244 | 15,121,868 | 1,246,075 | 2,044,524 8,030,531 
558,083 | 16,691,195 | 2,521,016 | 1,607,754 | 8,118,702 
520, 584 | 15,547,286 | 1,846,506 | 2,358, 600 426, 430 





























{Silk, Department of Commerce; cotton, Bureau of the Consus: west, Doren of Markets; om machinery, Jan.-Sept., 1918, inclusive, National Asso- 
P Manufacturers. 


‘ool 
{Cotton, monthly average crop years 1912-1914==100; silk, monthly average 1911-1913==100.} 
























































Percentage of idle woolen machinery on first of month 
Cotton consump- ents ° _ of ilk 
tion. a ports of raw silk. 
spindles Wool con- Looms } Spinning spindles. 
active sumption ° 
d (pounds). t 
month Wider | Under | 88. 
than 50- | 50-inch cards. | Combs. 
Bales. | Relative. reed| reed Woolen. | Worsted.| Pounds. | Relative. 
| space. | space. 

1918, | 

Ws vicsaves-ie 541, 792 120| 33,674,896 | 50,951, 651 10.4) 10.2 5.9| 10.5 6.5 13.2| 1,907,314 98 
| a 

1919. 
anuary.......- » 12% 33, 856,472 | 32,573,970 40.3; 32.6) 322) 30.7 36. 5 37.6 | 1,461, 71 
February. ...... 433, 516 103 33, 282, 593 23, 186, 818 52.3 41.5 38.7 39.8 41.1 48.6 | 1,742,812 91 
Wes cgseese y 96 32, 642, 376 29, 320, 063 58.1 | 42.4 39.1 47.8 41.8 52.7 | 1,784,412 87 
Ape pasneqseond 475, 753 106 33, 213, 026 39, 159, 945 48.4 33.9 26.5 34. 2 28.4 36.1 | 2,988,838 146 
Witiladicccces 487, 109 33, 556, O11 45, 084, 834 36. 6 32.9 17.1 22.5 16.8 25.8 | 4,878, 646 238 
June.........--- 474, 407 105 | 33,943,405 | 48,849,892 29.6 | 26.6 15.4 12.8 16.2 21.1) 3,848,354 188 
Piikpnsadoness 509, 113 | 34,184,407 | 54,973,093 22.0; 26.0 9.7 7.6 8.9 13.5 | 5,202,407 254 
BUI oo cccccclencccccocddcoscccccccioccceccccecstelecsesecccescos| 22.1 24.9 9.4 6.9 8.9 | NS eae 

| i 





Nore.—Figures of idle wool machinery for Nov. 1 and Dec. 1 are not entirely comparable with previous fi , due to the fact that later figures 
are for number of machines running on single shift, while earlier figures count as two toa machine running doubletime. The effect is, however, small. 
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Production of wood pulp and paper. 
Federal Trade Commission.) 
[Net tons.) 

Wood | News Paper | Wrap- Wood | News Paper | Wrap- 

pulp. | print. | BOOK-| hoard. | ping. | Fine pulp. | print. | BOOK-| hoard. | ping. | Fine 
1918. 

Free i Lee 108, 523 | 66,177 | 175,550 | 67,211 | 30,904 175 | 48,069 | 23,514 
802 | 48,158 | 22,470 
1919. 151, 651 | 56,579 | 25,010 
January....-...-» 283,270 | 116,154 | 70,443 | 140,859 | 50,490 | 27,675 152, 957 | 60,656 | 27,122 
February........ 238, 228 | 103,248 | 62,616 | 125, 208 | 45,480 | 24,600 169, 593 | 63,769 | 30,036 















































Sale of revenue stamps for manufactures of tobacco in the United States (exeluding Porto Rico and Philippine Islands). 
{Commissioner of Internal Revenue.) 

















































































































Cigars. | Cigarettes. Che Cigars. Cigarettes Che 
a | and smok- and smok- 
Large. Small. Small. ing tobacco. Large. Small. Small. _| ing tobacco. 
1918. : Number. Number. Pownds. 1919. Number. Number. Nu x Pounds. 
(eae 569, 267,335 | 76,568,347 | 3,278, 158,852 33,018,297 || January......... 518, 706,482 | 72,458,974 | 3,079, 212, 253 29, 308, 616 
} A ee 634, 609, 533 | 79,237,849 | 3,796, 878, 822 36,607,578 .|| February...... -| 476,329,947 | 60,138,630 | 3, 126,274, 662 27, 472, 269 
h dewcacle 624, 491,239 | 60,880,910 | 3,442, 446, 234 40,764,853 || March..........| 549,008,351 | 84,493,873 | 3,845,079, 275 29, 227,678 
ber...... 585, 400,449 | 60,556,000 | 3,403, 205,736 37,893,818 || April........... 510, 357, 404 | 73,314,273 | 2,650, 182, 742 29, 883, 710 
October......... 504,764,527 | 63,111,160 | 3,027, 300,975 39, 440, 893 _/ eS 551, 659,749 | 57,611,547 | 2,767, 699, 400 33, 340, 102 
November...... 587, 794,904 | 63,177,200 | 2,986,775, 643 32,618,009 || June............ 576,976, 572 855, 3, 140, 393, 217 31, 312, 160 
ca. Get 527, 586,098 | 59,139,250 | 2,788,379, 210 25, 276, 695 
Output of locomotives and cars. 
[Locomotives, United States Railroad Administration; cars, Railway Car Manufacturers’ Association.) 
Locomotives. Output of cars. Locomotives. Output of cars. 
Foreign Foreign 
Domestic Domes- Domestic Domes- 
com- Foreign. | Total. com- F .| Total. 
shipped. | rietea. | tic. | shipped. | pleted. | tie. oreign 
1918, Number. | Number. | Number. | Number. Number. | Number. | Number . 
ics shalcssncssleninhenesdpaedtactial 3, 4,410 128| 5,978| 5, 11,773 
36; 7,777 7,373 15, 150 
1919. 31 4,573 8,533 13, 106 
January........... 282 84 8,172 3,635 “4 1, 785 5,307 7,092 
February........., 135 164| 6,623| 4,657 73| 2,777| 6,936 9,713 
Vessels built in United States, including those for foreign nations, and officially numbered by the Bureau of Navigation. 
[Monthly average, 1911-1913 100.} 
Gross Gross 
Number, tonnage. Relative. Number. . Relative. 
A — 177 | 295,849 1,224 || April = 201 | 375,605 1, 554 
se So Se peel aga : ; Rn aiid Sepia cee 250 | 395,408 1,636 
1919 Sion clicadbcnn athe <doemcbatieeerat 272 | 422,889 1,750 
 Gasssnets vaeneehessndeseesbese 132 | 264,346 i Pe nchtisens oduesacupicoesbnedh eosere cs 245 | 397,628 1,645 
PE icaccssnngwingruvetsnsnshownns 135 | 271,430 DE MIDE 60.0 cddeccscccccedsseses ees qpue 238 | 455,338 1,884 
__ ACR RETR ae 186 | 298,005 | 1,233 
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Tonnage of vessels cleared in the foreign trade. 















































































































































[Department of Commerce.} 
(Monthly average 1911-1913=100.} 
| 
Net tonnage. Per- Net tonnage. Per- 
cent- " cent- 
agp | Rela-| age | Rela- 
- n Rela-| Ameri-| #1¥e: | r Rele-| Amert-| tive. 
American.) Foreign. otal. tive. | can to | American.) Foreign. Total. tive. | can to 
total. total. 
1918, | 1919. 
July............| 2,008,310 | 2,941,171 | 5,084,481 | 129| 41.6| 164 Ae 1,161,416 | 1,787,171 | 2,808,587 75 | 40.1| 158 
aid ddbdoe’ , 744,753 | 2,058,220 | 3,802,973 98 45.9 181 
1919, T aengense , 424, 837 | 2,469,194 | 4,894,081 | 126 49.5 196 
January........ 1,166,391 | 1,896,123 | 3,062,514 78 38.1 | 151 || Jume........... , 339, 2,511,501 | 4,850,821 | 125 48.2 191 
February.......| 1,262,487 | 1,671,070 | 2,983,557 | 75| 43.0| 170 | TET» « ocleaspede 2,362,751 | 2,920,247 | 5,282,008 | 136| 44.7| 177 
Net ton-miles, revenue and nonrevenue. 
(United States Railroad Administration.) 
1918, 1919, 
July............ fad. thi toned Ai. A Sai 38,761, 201,000 || March................2-csececececeececcececeeeeecees 28, 952, 925, 000 
oo er wdebsboaiien gabled <dbsidbeod dns cckssennh dt 32° £407 708. 000 
Peet id bencl So abl dle bth Laos ondd 30,883, 169,000 || June............s2..s.2sssssssssscscecssssesecesees| 81,953,366, 000 
February..... eteabsecdedses Wtkdnb eebeicesiecen ae 681, Died wosannecancegh ecmpocbenmmaweverecysoqulbote 34,914, 204, 000 
Commerce of canals at Sault Ste. Marie. 
[Monthly average May-November, 1911-1913=100.} 
EASTBOUND. 
Cam, es than Wheat. Flour. Iron ore. Total. 
Rela- | Rela- Rela- Rela- | Rela 
Bushels. tive. Bushels. | ‘tive. Barrels. tive. Short tons. tive. Short tons. | tive. 
| } 
1918. 
p |. RRR AEE oo 2, 481, 626 28 1, 138, 342 6 1,379, 584 119 10, 410, 857 175 10, 746, 246 153 
1919. 
sem ee esesedhesenendecoscan 4,176,041 |........ TE ids vbecsloqnancaneccecuinesdegse 1,139,326 |........ RS 
tts accecuecsabeocacecace 9,370, 374 105 29, 096, 116 151 910, 524 73 6,622, 227 112 7, 895, 542 113 
Peescbanaccnccsscessscccscess 6, 694, 901 75 6, 402, 051 1, 031, 630 89 8, 004, 897 135 * 8,554,979 122 
FEE atccncescdcvocccccococecees 7, 100, 008 80 2,391, 12 915, 420 79 8,912, 609 150 9, 343, 396 128 
; WESTBOUND. 
Hard coal. Soft coal. Total. | "Total freight. 
2. | 7 
Rela- Rela- Rela- | | Rela- 
eee ea = — | 
| } | 
1918. | } 
TPB cncsnccccesccccoccvticasdecvevpoccccvesceseots 233, 764 75 2, 121, 603 110 | 2,616, 098 105 | 13,362,344 | 141 
1919. 
i dhe pecchdeencdeensespecacagucencesquavenes 142, 864 |........ 415, 824 |........ 616, 897 |........ 2,373,163 |........ 
ST TETE. crus cechageeunterawspnetehatnshuael , 263 80 2, 239, 738 117 2,670, 784 107 | 10, — 
Psdebeanecccecececececavesesececdeseuebwedeusede 227,200 73 2, 266, 984 118 2, 664, 437 107 11, 219, 416 118 
TOP i sc do cchicecccecccccccccccccesccecccccccncsescscece 344, 462 lll 2, 037, 265 106 2,572, 756 1038 | 11,916,152 125 























876 


FEDERAL RESERVE BULLETIN. 





SEPTEMBER 1, 1919. 





GOLD SETTLEMENT FUND. 


Aggregate clearings and transfers through 
the gol settlement fund during the three. 
month period ending August 21, 1919, reached 
a total of $19,237,163,000, an increase of 24.4 
per cent over the total of $15,463,135,000 
reported for the three months immediately 
preceding. Transactions through the fund 
were heaviest during the week ending June 19 
when the Treasury redeemed the outstanding 
balances of the January 16 and March 15 
issues of tax certificates, also the balance of the 
January 16 issue of certificates issued in 
anticipation of the Victory loan. 

The New York bank shows a loss through 
daily settlements of $609,561,000 and a gain 
through transfers of $494,204,000. As‘a result 
of these operations the bank shows a net loss 
of gold through the fund of $115,357,000 for 
the three months, compared with a net loss 
of $137,872,000 for the 12 months endi 
A t 21, 1919. The net movement o 
funds away from New York was ly in 
favor of the Boston and San Francisco banks, 





which report net gains through transfers and 
settlements of $43,404,000 and $47,708,000, 
respectively. 

ring the period under review the banks 
deposited $235,276,000 (net) of gold in the 
fund and transferred $223,121,000 to the 
Federal Reserve agents. is resulted in 
increasing the balance in the banks’ fund from 
$568,620,000 on May 22 to $580,775,000 on 
August 21, 1919. The agents’ fund was 
charged with net gold withdrawals of $257,- 
000,000 and credited with net transfers from 
the banks’ fund of $223,121,000, resulting in a 
of $83,870,000, On August 29 the cagroge oor 
8) »879,000. ugust 22 the te 
balances standing to the credit of the Federal 
Reserve Banks and ts amounted to 
$1,389,004,000, comp with $1,410,728,00 
ae, 22, 1919. anaes shal 

Ow are given es showing operations 
of the two funds for the period om May 
23 to August 22, 1919, inclusive: 























Changes in ownership of gold. 
[In thousands of dollars; i. e., 000 omitted.} 
| 
Total to May 21 From May 22, 1919, to Aug. 21, 1919, Total changes from Ma 
1919. inclusive. : 20, 1915, to Aug. 2i, 
1919, 
Balance to 
Federal Reserve Bank. credit e 
ed 21, Balance 
Decrease. | Increase. — net a. 2, Decrease. | Increase. | Decrease. | Increase 
of gold 
since that | 
date. 
EE Oe Ae TORTIE EET Sey TT me 2,101 22, 337 ee MRAP Non ccnssacces 45, 505 
I cvcccwcscvessseeewseroeveeescecesey 625006 4. .cccvcvevan 220, 378 105, 021 de SPE ere TOR GEE i nckccccuces 
REE Cae sete 15, 327 50, 308 40, 053 EN Tidnwas ctukn tess ucteisasss 5,072 
og SRE ne alies S |.  Eeaes SE... 143, 58, 158 45, 864 | ey ae 131, 600 
SL LE pean: | Ua eae « 13, 271 , 656 PEED Es acbesadenae eee 16, 985 
| ER TIE SERPS TO ee | eri cor BS = 4 10, 149 2 4 SET. EE chingwvennic di 41, 154 
Cs oc amen ttiewnsigc ce ctldbecd ccventebwetsiclesdbewerccnehs | SET) MM) -REERMID bo ccccccsccus RED beeiccseccece 186, 955 
Seine pantera ARIES LS BRR aad FT ANB » 852 25, 011 98,008 |............ SAE Guincasnvavcge 70 343 
Rae AL Fy! ee OEE renee ee 16, 401 23, 154 5 |) SRS See 26, 079 
I il gis eaanbdachoannahonchecensongelbarmanthae de 1 41, 487 ag ee . © lf ARR es 61, 423 
ICSE IE aE SS AS RR ie é 2,912 ae. 4 | pee 24, 968 
aes DUNNO os. 2... 6.805... BEL AUS... kL. ‘ 1—17, 725 | |) Oe 3 Re PR 120, 938 
Bibs bowaosuckadiadcsponkkeabaine cues 615, 665 615, 665 580,775 580, 775 137, 906 137, 906 731, 022 731,022 





























1 Excess of withdrawals over balance May 21, and deposits since that date. 
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Amounts of clearings and transfers through the gold-settlement fund by Federal Reserve Banks from May 28, 1919, to Aug. 22, 
1919, both inclusive. 


[In thousands of dollars; i. e., 000 omitted.] 
























































Settlement of— PF Transfers. Settlement of— om Transfers. 
191, 964 1,310, 594 160, 114 
180, 320 1, 328, 100 223, 925 
100, 131 1, 434, 295 185, 178 
285, 722 a EE Reta pe otal 16, 477,525 | 2, 759, 688 
361, 192 Previously reported for 1919...........2....... 21,036,115 | 2, 767, 228 
pa Rebbe tactic ohcake ack $e 430, 407 | 42812; 108 
ie BONE sch dein badoa bs ecd co ssbe% 4,81 
272, 020 I cts os nc ccc cn eth deansontiel 24,319,200 | 2, 835, 504 
Clearings and transfers. 
oe eaaseespudiepsenmnscanumunmedantoumlibenensaiinhanbetit tciaadeiaite ee $43, 040, 508 
WEEE | LLL ca... dciddddccea .codadeaccutacdgds flucdelbacddteupcranvectsudeehsdtclead bideeseccseeath.biiucdstaseeauraats 60, 251, 592 
SIA... 10-1 s oc acienachon ran sntundetoncteneanippenie vatndioh <annehiedbdaavameiiinis.«meldian. inane 27, 154, 704 
EEE, tenet Lane | eo ccarncenatarrgusaemibcvaccactedibdecrs ptatpechesssdiediciampsttaitans aan 5, 533, 966 
II ori tends, 51... ad. chadadsébub «db andddas -- Ghd DASE CARA D deo th ov edd 34d OLD Oe « Gaalah < Lich blade ARMELLL.. SALSeils » Gkle ab 1, 052, 649 
Total clearings and transfers from May 20, 1915, to Aug. 22, 1919.............---. 0-2-0 e cece e eee c eee eee e eee e nce e eee eeeeeeeeees 127, 083, 417 
Combined statement from May 28, 1919, to Aug. 22, 1919, inclusive. 
{In thousands of dollars; i. e., 000 omitted.) 
GOLD SETTLEMENT FUND. 
Aggre- | 4 Transfers Settlements from May 23 to Aug. 22, 
gere- . both inclusi 

Balance gate | cate de- — % Balance 
last with- its in fund 
a Gold | Gold |drawals| PO at close 

Federal Reserve Bank of— = with- de- and ma... of 
May 23, | drawals.| posits. — from | pepit. | Credit Net Total Total Net —— 
1919. enaa agent’s an - | debits.| debits. | credits. | credits. 10 , 

fund. ¢ : 
2,422 | 18, 2,422 | 168,934] 41,083 |......... 1,312, 850 | 1,484,105 | 171,255 | 65, 741 
60,000 | 10,010 | 60,000 | 233,777 | 727,981 | 609,561 | 5,008,700 | 4,399,139 |......... 105, 021 
70,402 | 60, 70,402 | 223, 985 ; 408 | 182,678 | 1, 740, 169 | 1,557,491 |......... 40, 053 
5,712 | 13,000| 15,712 | 223,903} 77,593 |......... 1, 180, 979 | 1,314,995 | 134,016 | 45, 864 
te’ 202 | 32°80 | goaze | 40°800| 160338 2s, ior isl | Vasaeaes | 2214 | 19,508 
ue | 10,0 | asses | Tae eas | 0s | --------| oleae | Setar | eens | are 
11,292 | 5,500| 13,592 | 245,382 | 235,495 |.......-.| "306,558 | "326,123 ] 19,565 32) 832 
1,986 | 5,103} 1,986| 62,147] 18,445 |... 22... 774,821 | 831,793 | 56,972} 54,757 
608 | 5,775 698 | 167,000 | 119,504 |......... 008 | 442,202} 49,194] 4,520 
15,781 | 121,500 | 77,940 : 7259 | 17,551 7050 | 525,499 |... 0... 29; 983 
314, 199 | 455,003 | 467, 158 |2, 759, 638 |2, 759, 638 | 809,790 |16, 477,525 |16, 477,525 | 809,790 | 580,775 












































FEDERAL RESERVE AGENTS’ FUND. 











| Balance Gold Withdraw-| Deposits Total Balance at- 

Federal Reserve agent at— | matette | with | 4 iL 3 ee ae wa 2 

men y e . ransiers ransiers deposi ness Aug. 

| 93, ro19, | drawals. to bank. |from bank.| ¢"@wals 21, 1919. 
| 
| 

42,000} 30,000 }............ 18,000} 42,000} 48,000 000 

20,000 |....... Sivcllidesncndinal 10, 000 20, 000 10, 000 $07 000 

I cs heen cil anon catia 60,000} 55,000 » 000 67, 889 

© Me «) 2aUppee 10,000 |.......2..--} 10,000 |.......2.... 90; 000 

95,600 |... 22222222 10,000 |" 34,000} 35,500) 34,000 24, 500 

M000 |........-... 11,000| 31,500} 26,500} 31,500 40,000 

77,000 |............ 35,000} 105,080 | 112,000} 105,080} 255, 425 

BEDE. bsbabaces 22,500|  38,000| 46,500} 38,000 51,981 

10, 000 |...22222227° 2, 300 5,500| 12,300 5, 500 18, 800 

18,000 |” °21, 000 J.......2.... 5,000} 18,000} 26, 000 37, 360 

7,000 GO cocccecckas 4, 000 7,000} 10,000 5, 184 

20,000 |............ 62,150 | 65,000}  82159| 65,000 , 140 

314,000} 57,000}  152,959/  376,080| 466, 959 ,080 | 808, 229 
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BANK TRANSACTIONS DURING JULY-AUGUST. 


In the table below are shown debits to indi- 
vidual account for five weeks ending August 20, 
as reported by 155 of the country’s most im- 
portant clea houses. In addition, for the 
two weeks ending August 13 and August 20, 
debits to individual account are compared with 
figures for corresponding weeks in 1918, the 
centers included being those from which re- 
ports were available for both years. Allowance 
should be made for the fact that the reports for 
August 15 and 21, 1918, are probably incom- 
plete for the reason that the service had then 
Just been started and the reports did not 
include figures for all members of the clearing- 
house associations in the respective cities, 
while at the same time some of the reporting 
banks were not entirely familiar with the 
scope of the inquiry and may have turned in 
reports not strictly comparable with figures for 
later dates, 

It has been decided to omit from the weekly 
statements and monthly recapitulations fig- 
ures showing debits to bank account, and to 
limit the comparisons to debits to individual 
account. ;.While the former figures are of 





value as indicating changes in the volume of 
interbank transactions, it is thought that a 
picture of the relative volume of commercial 
transactions handled through the banks of the 
country is adequately reflected in the res 
of debits to individual account. Comparisons 
of figures of debits to bank account as reported 
by different centers brought out the fact that 
because of difference in methods of handling 
items in the various centers the figures were 
not strictly comparable and moreover that a 
large amount of duplication and reduplication 
inevitably results whenever a check or draft 
on its way to the drawee bank is handled 
by one or more intermediary institutions. 

urthermore, since debits to Federal Reserve 
Banks were not included in debits to bank 
account, these figures had a tendency to 
decline as new banks joined the Federal Re- 
serve system and availed themselves of the 
facilities offered for clearing checks through 
Federal Reserve Banks, thereby decreasing 
the amount of checks sent to their city corre- 
spondents. 


Debits to individual account at clearing-house banks during each of the five weeks ending Aug. 20, 1919, and the two weeks 
ending Aug. 21, 1918. 


[In thousands of dollars.] 
































1919 1918 
Week ending— Week ending— 
Federal Reserve district. 
Aug. 20. Aug. 13. Aug. 6. July 30. July 23. Aug. 21. Aug. 15 
No. 1—Boston 
NG oe. 1. G05.454-.-) SRG hTS . oa... cackacdhighh- 2, 835 2, 798 2,710 2,618 2, 848 9, 908 Lek ccusuas. 
RNs vas. . 1-606 bbe... WAL BES .« dncaanaaaat vue tbh 271,720|  284,219| 317,584 | 293,466 | 319,780} 201,274 227, 842 
SRUEEMRUOE,, 1-005... 5 idl bbb oon deca deen 4 dite il. 7,721 8, 021 8, 693 7,419 8, 207 7, 691 7, 683 
SII it euntdeeaiebdorenmianieindipaukasheuies aul 16, 344 21, 349 23, 921 19, 956 ED Lvs. uvducgabiedivesBacicne. 
DUI Gee, 4-256...25%— 01) SGD SUA debi kn GER. | BOK OS 3, 287 3, 383 3, 190 3, 597 3, 657 2,910 2; 686 
A REAL AE eae ERB ORNS Bead pep: 5, 022 5, 099 4, 969 4, 852 4, 765 EE Sie oke ne ceae 
Re rRREeP EEC Ere Depereyeey 7, 834 7,321 6, 333 5, 922 6, 927 5, 600 5, 429 
a a sie oe aba keke boa en seal 16, 982 17,617 16, 221 14,119 18, 071 16,330 16, 975 
ED... consrcenesceecccccenavceedstorvetie 32) 045 31, 404 34, 221 30, 313 35, 752 26, 756 29; 551 
WP, EERIE ERO ere ee See Ey 14, 955 13, 291 14, 924 13,720 15, 369 8 Re 
aterbury............. PURER E2508 RDO 3. AIRMEN 6, 900 7, 7% 6, 138 5, 833 7, 596 SME A. cccttintis 
EE ccocceoscnnccdade(Pccchs tuseedeedacncthusvest 16, 371 16, 476 15, 679 12, 686 14, 167 14, 894 14, 883 
No, 2—New York: 
NE, AIEOUNS «on ng, 5 SSSR nh SUICUIET 11, 954 19, 887 17, $41 16, 407 16, 553 17,312 16, 091 
B RR. oncvcebccrncecns, «io DMSUAMUUL, .ciUel A 3,349 3,391 3,672 3, 337 3, 203 2; 702 2,719 
ER AndintenpiSa eine 8 IepRTRIRAT 65, 106 61, 331 65, 078 52, 851 61, 589 54, 697 53, 907 
me ea RRR pEINE Mu mpmEeNA 5 “SoRReT: 4, 493, 547 | 5,088,079 | 5,256,018! 4,675,401 | 5,438,175 | 2,788,004 | 2,702, 736 
EA Ss... on UL Ai oooh ANR dS onan emannecanae 3, 929 4, 083 3, 933 3,573 3, 847 3, 214 4, 787 
BUOIIIIIG ii. +> oe CRA Aiko os an SAMO MIL» accmcacaacaes 28, 847 26, 660 26, 857 23, 483 31, 437 21, 621 23,747 
URN 2b .... 1. O00 dao... |} O00 Bb .. wwcnenacenaes 15, 309 12,770 13, 689 12, 562 14,068 |.......... shinies. 
No.j8—Philadelphia 
MOEN AS EE... «de Cdn Be «2 5 0 SUNG gh. 0 0c cle Unde os 3, 667 3, 367 2, 994 3,010 2,148 1, 993 2, 468 
SONNE 0a% oct... 1.G0k.80-----) Liab pbk... ondd-.. 4,779 4, 526 4, 361 3, 857 4, 058 6,081.1...s2naad.. 
Mngt, 2.c., .-. .-000-G44-.--) <0 dhs. SasKOOUER. 2 3, 800 3, 969 3, 972 4,000 qe era Were sri 
DORON, 45... J Cbs bbq 0.0} 40M) AS o> oo dade ka. 3,512 3, 343 * 3,595 3, 559 ees Be Oe 
BGM, 5... .. iaDEG EE - 00. 0b Gib goose ede QOhgho as 4, 629 4, 636 4,531 4, 255 4, 649 4, 183 4,013 
RMON... S00 85+ ~---} MEM pho nnsedencarccens 312,379 | 812,192 | 334,588 | 291,987 | 358,851 | 227,922 , 881 
SG TE cau bola R aan sob GMeboo<scdederccenes 4, 145 4, 136 3, 120 3, 132 3, 734 6,906 .|....20dles.. 
NUIRES. cals... 4-655 uR-. «= ob GUMS adh 00s 6eBBL alba oc 10, 390 12,341 11,318 12,112 11, 861 10, 963 12, 881 
oa aC pint ce Spat seo RE: Nei aT 9, 732 9, 446 8, 855 8, 458 Sg Reet ee pi 
SUMMUNOIND Ss... dade .84..--» dius dle... 4 9806804-. 7, 504 7,372 7, 438 7,179 6,617 5, 937 6, 019 
IIE... Bt natin, ahcpabergennktbareresss: 3, 422 2, 880 3, 141 3,073 3, 691 2,957 2, 730 
Se etcrrreerrert ee Eereeee eer erreeereeee 9,511 10, 005 9, 857 8, 496 oy eppuneeunccne. antes cpreepae dl 
MERC s Sc uecnsnpsodgnedsbuanecgbibenscatonses 3, 559 3, 054 3,775 2, 938 3, 580 2,817| @ 2,617 
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mtinued. 


[In thousands of dollars.] 


ending Aug. 21, 191 


Debits to individual account at clearing-house banks during each of the five weeks ending Aug. 20, 1919, and the two weeks 








1918 
Week ending— 
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“ wap 2 FEE ome FEELS tS : CRB a: RES 
(q | SBRESRREREABES EESUEEE ARERSSRLEERTTEA SRSAESANSATSCSEHASETER SeeEs szcesasReKE 
| » HAGA KMN ge Res Geers gees peor gees balay tahed |. baat | behead “SSng oI yt tatelol- t- tale 
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Debits to individual account at clearing-house banks during each of the five weeks ending Aug. 20, 1919, and the two weeks 
ending Aug. 21, 1918—Continued. 























[In thousands of dollars.] 
| 1919 1918 
| Week ending— Week ending— 
Federal Reserve district. - a re 
| Aug. 20. Aug. 13. | Aug. 6. July 30. July 23. Aug. 21. | Aug. 15. 
a si i 
No. 10—Kansas City: | | 
a she raveubege=sacnbegeschene 932 | 936 | 996 922 957 <3 ear 
OO EEE LE TL ELE LEY 2,240 | 2, 569 | 3,200 2, 385 2,247 2, 524 2, 430 
NIE EMIIR ¢is.c.cclas subs << da pea Camas cckamtemtnaes 4, 725 | 4,147 | 4,100 | 3, 285 4,638 rh nba 
NS ds ck aia aks cds babbodews < aah eevee xs | 31, 702 | 29, 501 | 33, 448 29, 836 28, 500 22,378 21,194 
SE St AR SEY ae Seb ieee BA Se AA 2,917 | 3,255 | 3, 253 2,739 2,758 | 3, 857 3,821 
ES EE OEE? 5 5G 3,789 | 3,922 | 3,441 | 3, 406 2,376 | 3,516 3, 685 
Kansas City, Mo.......... Ee ae IS Oe | 114,907} 118,337] 125,052, 112,684 114, 643 | 98, 458 102,978 
NS a cok specie hy 5 cB Sau eneo kee e Ae deem aw o 3, 286 4, 084 | 3,933 | 3,750 5,380 . 2,255 2,800 
MI COREE 5 ooo ees os nea wdaswae crease chee eads 16, 156 17,174 | 18,922 | 16, 374 24,275 12, 046 12, 085 
on cnc ck estou aia ame wee wees 3's been eas 71, 725 65, 433 | 67,024 63, 864 61,971 56, 320 56, 636 
DS oc eee ae a Ae eyay eens coal a eae 5,112 3, 766 | 6 4, 489 4,080 2,320 3,120 
IN Bon 55 cb trey ehlaw'u > acon dos oeeisheden bes 19, 554 | 17,437 20, 114 18, 851 18,112 WOON ti ccntciinas: 
NN ot hs Ron cs ec asare ee oes ean | 5, 428 5,607 6,49 4,858 | 5,281 | ae 
Pair eae rns aa elite Sabon san ee panehae ds case aeRee 21,724 21,397 21,242 21,787 5 RE. Spine 
Rha IR aS TR i NR 5 12,523 14, 494 16, 740 14, 145 ORC, ok ee 
No. 11—Dallas: | 
MG sks «6 tuk we ac ah ods dine Ges ot dxeakse eee 1,756 | , 682 | 1,620 1,415 MEE onc co onetetinasan at oanes 
| pela RE i leh SORIA tt RE REA ARES 3,220 | 3, 286 2,877 1,930 Ss RRR Ete: (aia: SRN 
| Rie Se Renta eet HS | 3,448 3,092 3,375 3, 236 4, 450 3,737 3,295 
| SS cs OE eH el aoe 33,177 | 35,323 | 30, 800 31,338 34, 134 32, 104 17, 239 
|” a SSE cS OSL AND: HN ae RNY ae ek 7,150 7,040 | 7,093 6, 090 6, 354 Cy See 
ead See 2 mene teal sane 22,018 21, 899 | 21,898 22,211 24, 860 eT eS 
te Beet 64 Senne Raa 3 Ne 11, 137 9,370 | 12, 586 8,763 8, 830 8, 833 4, 506 
ER ET aA AIEEE eG a: | 36, 140 | 34, 188 | 33,873 32, 007 36,171 22,741 19, 955 
San Antonio 3, 858 | 4,299 | 3,514 3, 305 A) EERSTE STE Meissner 
eae 5,928 | 7,001 | 6,345 6,077 6, 288 Oy le eee 
OS Lae 1,710 2,193 | 1,647 1,485 1,678 1,741 1,417 
Tucson..... HERS A 1,083 | 1,306 | 1,322 1, 159 Od AG oy a Pape aoe ea 
LGR I AES, 3, 145 3,012 | 3, 580 2, 805 3,719 2, 842 3,242 
No. 12—San Francisco | 
| eet RAE Er ene eee Ee 2,764 | 2,413 2,154 1,633 ERE: aS ae 
BEES ee Societe cxwns debate accusam teres 2,728 | 3,208 2,650 3,072 (oe RARE Seal ae 
SS SE Stee ee Ree A ae 7,526 | 7,521 6, 800 , 826 7,395 4,372 4,994 
MAE cee ns a cise da ban dvomasenpusen tess 3, 505 | 3, 506 4,124 3, 052 3,338 1,90 2,000 
ARE a Bae ee ie eS 77, 372 75,935 | 76, 496 68, 377 85, ht ea 
Sh RRR LE ce ae. eS 14, 894 12, 485 14, 362 12,414 13,417 ie i aie 
SE a GE Ss Ee <P Md 3,681 3,041 3, 039 3, 106 ee Soh Te 
ES A LE OTe 3,633 3, 782 4, 859 3, 375 3,915 | 1, 856 | Y 
i ER TERRES, 5 5 EE BREE 48, 730 45, 345 39, 349 32, 860 33, 448 | 35, 146 | 35, 816 
AE RSE IR en SERRA SS ENCE S ay = 2,246 2,457 1,901 ies os +7 fs eh ee 
RES NITE SE ly) IIR 3 ON 13, 500 13, 268 13, 033 10, 587 Oe 5 ee Re ei oc, 
OS EE BE Se 15, 985 16, 111 14, 980 13, 077 16, 058 11,638 | 13,613 
"| | MCR Sa i anita 4: ee: ie Oe 5,321 5,318 5,233 4,326 6,72 4, 400 | 5,473 
SMI oo. oy Sic ks oo sccdosrneeaesanckuaiotes 193, 207 187,638 200, 02 171, 149 188,687 | 171, 851 157, 006 
OT Se 9 oF RRS a SF a ed , 839 5,744 5, 115 , 982 SOS Dedlep ga 
NRT Foe oO 5'c's sy cots Ma w anc doce nsw nonxbshor Saws ; 57,012 51, 682 46,519 44,919 48,774 | 40, 934 
NR. 566 2555 G oe kacbe otncente tltssscaecsestenes 10, 986 10, 965 10, 933 8, 548 10,970 8,631 | 9,191 
NRE Se og CR ncn sas beret ts caconce eens 222 | , 994 5,705 , 750 Ak EERE E Re Serta a 
BN 55 coi b ops sk co eos andbecas sos eee ence 12,874 | 11,041 9,314 9,941 11, 341 POM oo oo a 
Se nee Es een eee 804 | 2, 804 2,035 1,776 2,061 1, 555 1,379 
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Recapitulation showing figures for clearing-house centers reporting for each of the five weeks ending Aug. 20, 1919. 


[In thousands of dollars.] 








1919 
— Week ending— 
Federal Reserve District. centers ) it. a 
included. Aug. 20. | Aug. 13. Aug. 6 
DE es nnccne ohn add vesenb giserescscnvoanaqesadeswenaus 12 402, 016 418,704 454, 583 
PU GEFs rs hdd. cai cece dacusanwatnceean 7 4, 622, 041 5,216, 201 5,387, 088 
NE SE ee a eae 13 381, 029 381, 267 401, 545 
eos aul v ss ietidddudverdianccaddannadxmantee cen 14 486, 382 529, 220 521’ 218 
os. si cata kaees dese nuns dabadnawbieedinbe 7 170, 481 175, 116 189,049 
WA ccc oxen wasn nnacu¥ecxscvanccesicaune aes 15 90, 201, 818 208, 488 
No. 7—Chicago..... as BERL MRE: Sek MORES OEE SSH tie Be & 23 1,071,677 1,031, 256 1,035, 417 
a vn ccinc ack cousemnnded ach asqnadscenegannen’ 5 , 341 219, 482 231,776 
0. 9—Minneapolis ERE | PE pete F aadad watered ll 160, 038 144,929 150,872 
No. 10—Kansas City. ...-..... BoGSd ceeeycdckccdaccesettheceasks 15 316,720 312, 059 331, 648 
i cgi co las. cuca lnccacaesccieinacdoneseoeeaves 13 133,770 133, 691 130, 530 
PR I IE ccd uadauscodunsscue ccnskinabscdhenedna 20 487,555 473, 377 474, 348 | 
CPE III vod oakde ca cxdusnccs isin ele 155 8,651,018 9,237, 120 9,516,562 | 








Recapitulation showing figures for clearing-house centers reporting for each of the two weeks ending Aug. 20, 1919 


two weeks ending Aug. 21, 1918. 


[In thousands of dollars.) 





m 1919 
er Week ending— 
- 0 | 
Federal Reserve District. emters +-— evr - 
inchaded.| Aug. 20. Aug. 13. 
ee ns 7 355, 960 368, 441 
eS Le. eres 6 4,606,732 5, 203, 431 
No. 3—Philadelphia 7 345, 550 345, 842 
PA Es oc os cdubuviickuk<deviedndcdeacsduccebssuWentbwecutecwescun’ 5 117,350 126, 649 
ee I adic nk ccaasthdkaetiegdee vdpacechegemunmns de eaaedde accu 2 132,651 136, 080 
No. 6—Atlanta..... Go ARS oe, (ne le A URE Mindat aa weddedasteaa 7 126, 933 138, 246 
DO ocd sicicnc dh eiectadeeshdaddknowsiensdien<daesencgubeehdsdets 6 267 , 222 226, 150 
fk 5 EE ee em reenter ear ear ee 4 202, 878 195, 582 
IS 6 Sak cccacxscdubcuckaudnccewtubeddisatsutveusttbdebeasdasd 3 123, 567 113,171 
ee 6 hap c06 0 cnaenses oes dndanccdaceshedaanwennnds panaousaads 9 251, 834 248, 041 
Ld es pe MRR ERIE ES ERR RS CES Sane Ete i 6 88,757 87,178 
WEG, TRAC IIONADD fds p odie dkpi ck eaGaadenss <tusdd ca teicba Reh decake 10 346, 391 340, 
WR IIE GA Fins on scceices es camedendawn diccuiocshdecatind oeuedeausudd 72 6, 965, 626 | 7, 528, 813 


re aaa | 
July 30. Te July 23. 


414,501 | 461, 811 
4,787,614 , 563, 

” 356, 056 426, 785 

502, 917 557,320 

161,325 | 177,829 

185, 104 | 206, 153 


952,201 | 1,082, 080 
211,700 | 


135,298 | 147) 898 
303, 375 | 311,170 
121, 821 136, 108 
411, 271 458, 978 
8, 543, 183 | 9, 707, 648 
, and the 
1918 
Week ending— 
Aug. 21. Aug. 15. 
275, 452 305, 049 
2, 887, 550 2, 803, 987 
256,772 77,6 
101, 085 98, 417 
103, 249 100,372 
103, 325 90, 247 
202,113 201, 010 
159, 560 157,729 
118, 354 105, 030 
203 , 674 208,749 
71, 998 49, 654 
290, 131 272,430 
4,773, 263 4, 670, 283 





882 








FEDERAL RESERVE BULLETIN. 


SsPTeMBER 1, 1919. 








DISCOUNT AND OPEN-MARKET OPERATIONS OF THEJFEDERAL RESERVE BANKS. 


Discount operations during the month of 
July totaled $7,183,435,073, or about $850,000,- 
000 more than the corresponding figure for 
June and only about $200,000,000 less than the 
record figure reported for May, while in July, 
1918, discounts totaled $3,343,458,151. War 
paper constituted about 95 per cent of the 
wd discounted during July, the percentage 

eing the same as for June, while in July, 1918, 
it was about 74 per cent. All the Federal 
Reserve Banks in the East and South report 
larger discount figures than the months before, 
while the banks in the West report decreases. 
The increase for the New York bank alone is 
greater than the total increase for the entire 
system, and this bank’s discounts constituted 
about 55 per cent of the total, compared with 
49 per cent for June, 55 per cent for May, and 
45 per cent for April. 

Dianchitite of member banks’ bills secured by 
eligible paper increased from $20,272,961 in 
June to $20,983,025 in July. Trade accept- 
ances discounted in July totaled $8,504,928, 
compared with $7,941,707 for June and $13,- 
822,069 for July, 1918. Over 95 per cent of 
the trade acceptances discounted during July 
of the present year cover transactions in do- 
mestic trade, the total amount of discounted 
foreign trade acceptances being only $949,540, 
all of which were reported by the New York 
bank. Bankers’ acceptances discounted dur- 
ing the month totaled $360,677 and ordinary 
commercial and agricultural paper $328,645,879. 

About 97 per cent, or $6,962,415,208, of the 
total discounts for the month was 15-day paper, 
i. e., bills maturing within 15 days from date of 
discount or rediscount with the Federal Re- 
serve Banks. Agricultural and live-stock ms 
per with a maturity of over 90 days totaled 
$9,345,071, of which about 38 per cent was 
reported by Kansas City, 22 per cent by Dallas, 
14 per cent by San Francisco, and 11 per cent 
by the Atlanta bank, these four banks reporting 
about 85 per cent of the total amount of paper 
of this class discounted during the month. 

A slight increase in the proportion which 15- 
day paper constituted of the discounts in July, 
as compared with June, resulted in a decrease 
from 9.79 to 9.39 in the calculated average 
maturity of all the paper discounted during the 
month. 

On the last Friday in July the banks held a 
total of $1,867,602,000 of discounted paper, 
compared with $1,818,040,000 on the last Fri- 
day in June and $1,302,151,000 on the last 





Friday in July,¥1918. The total on the last 
statement day of the month under review in- 
cludes $84,900,000 of war paper held under 
rediscount for other Federal Reserve Banks by 
the banks at Chicago, St. Louis, and Minneap- 
olis. War paper constituted about 87 per cent 
of all the discounted paper held at the close of 
July of this year, compared with 52 per cent on 
the last Friday m June, 1918, the percentages 
being higher for the banks in the East and Mid- 
dle West, and lower for those in the South and 
West. 

Discounted trade acceptances held on the 
last Friday in July totaled $9,600,000, or about 
$1,800,000 more than at the end of June, though 
about 45 per cent less than the holdings re- 

orted for the end of July, 1918 ($17,379,000). 
omestic trade acceptances held constitute the 
bulk of the most recent total. 

Holdings of agricultural paper totaled $28,- 
639,000, as against $36,456,000 a year earlier, 
and holdings of live-stock paper were $34,965,- 
000, compared with $61,618,000 at the end of 
July of last year. About 60 per cent of the 
total holdings of agricultural paper are shown 
for the Dallas and San Francisco banks, while 
the Kansas City bank alone held 65 per cent 
and the Dallas bank 15 per cent of the total 
live-stock paper. 

During the month under review the number 
of member banks increased by 38, the total at 
the end of July being 8,876. Member banks 
accommodated during July by the discount of 
paper numbered 3,685 as against 4,047 for the 
previous month. The number of member banks 
in each Federal Reserve district at the end of 
June and at the end of July, together with the 
number accommodated during each month, are 
shown below: 

















- Number of member 
Number of member 
Arcee banks accommo- 
banks in district. dated. 
Federal Reserve Bank. cee 
July 31. | June 30. July. June 
pee | at! Pace. Seer 
CN dl dn cncenude nesmtame 429 | 429 250 250 
eee 736 | 733 402 504 
Sea 669 | 668 413 432 
ME... cuca voces 830| 825 199 229 
ee rere 572 | 571 321 320 
CN sc ncnc etn erbescsdnwas 427 | 425 233 265 
aera € « 1,359 | 1,362 497 551 
I os ook acne eam awee 528 | 521 190 168 
Er 894 | 887 151 212 
MI CIEY oso canncccvancaes 1,010 1,002 381 410 
_ | CERES ee 745 | 745 398 426 
San Francisco. ............... 677 670 250 280 
eT e 8, 876 | 8, 838 3, 685 4,047 
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Bills ye in open market during July, | rate of discount charged works out at 4.25 per 
largely by the New York bank for its own ac-| cent as against 4.24 per cent for May and June. 
count and for account of other Federal Reserve; On July 31 holdings of purchased acceptances 
Banks, totaled $276,484,830, compared with | totaled $373,240,000 compared with $315,993,- 
$291,915,446 bought in June and $123,573,644| 000 held on June 30, $185,556,000 on May 
in July, 1918. Total purchases of bills for the| 31, 1919, and $197,883,000 on July 31, 1918. 
first seven months of this year amounted to | Of the most recent total all but $1,249,000 were 
$1,369,582,550, as against $855,474,102 for the | bankers’ acceptances, and of these $269,827,- 
corresponding period of 1918. Purchases of | 000, or 72 per cent, were member bank accept- 
bankers’ acceptances in July amounted to} ances, while of the remainder, $43,198,000 were 
$273,974,595, over three-fourths of which were | bills accepted by private banks, $31,738,000 by 
based on foreign trade transactions. Purchases | nonmember State banks. $18,556,000 by for- 
of trade acceptances are reported by the New | eign banks and their agencies, and $8,672,000 
York, Cleveland, and San Francisco banks, the| by nonmember trust companies. Of the $1,- 
total for the month, $1,668,908, being slightly | 249,000 of purchased trade acceptances on hand 
larger than the amount —— during June. | at the end of July, about 54 per cent were based 
The average maturtiy of bills purchased during | on transactions in foreign trade, nearly all this 
the month is given as 51.21 days, compare | — being reported by the New York and San 
with 45.60 days for June, while the average | Francisco banks. 





Total investment operations of each Federal Reserve Bank during the months of July, 1919 and 1918. 





























{ : | | Tnite Totalinves , prations 
Bills dis- | pints bought | Munici- | United | U2ited | United States| Total United | | °''/ nVestmentoperations. 
Federal reserve bank. ag a in open pal war- | States Gistere certificatesof | States see |————_;— - 
banks. market. rants. bonds. fhotes. indebtedness curities. July, 1919. July, 1918. 
=— ae ee ee See 
ON das dcndecncas $406, 060,347 | $24,972,461 |.......... eee beacaasemae $4,520,000 | $4,520,000 | $435,552,808 | $155, 684,743 
pS CR a ere ae 8 ae eae 204,727,000 | 204,727,000 | 4,323,320, 699 | 2,017,371, 03% 
Philadelphia............ 1,032, 074, 221 | BEE Paws bn wnaus ees ee 2, 152,000 2,152,000 | 1,034, 505, 184 140, 269, 124 
es 285, 964, 30 Ol EN aneeee $10, 100 3,179, 500 3,189,600 | 319,387,014 | 146, 472) 056 
Richmond 419, 908, 215 My 5 | Sp RG 5 ae he 1, 550, 000 1,550,000 | 426,996,327 | 168,879,372 
eae --| 178,184,975 4, 802, 064 6, 000 6,000 | 182, 993,039 64, 873, 511 
Chicago. |... ":] 363; 654/559 30, 434,172 -- 14,000,000} 14,000,000 | 408,088,731 | 388, 856,725 
St. Louis. ... .-| 146,827, 157 7, 445, 974 COMO RON. RRs oo 7! | 154,273,131 | 106, 057, 277 
Minneapolis. . 28, 553, 476 10, 776, 667 718, 000 768, 000 40, 098, 143 61,044, 132 
ity.. eo sd eee 580, 500 580,650 | 110,503,477 83, 383, 186 
| Re eee ee 99, 585, 777 A | rrr rrere) Coo err ee 500, 000 500, 000 100,713, 599 52, 244, 194 
San Francisco. .......... 128, 224, 540 YL eer Ae eres Aer 912, 000 912, 000 156, 393, 031 104, 902, 258 
Total, July, 1919. .| 7, 183,435,073 | 276,484,830 |.........- i ae | 60,250 | 232,845,000 | 232,905,250 | 7,692,825, 153 |.............. 
Total, July, 1918. .| 3,343,458,151 | 123,573, 644 $67,121 |$1,141,700 |.......... 21,797,000 SS PEGE [ov cccccesccnees 3, 490, 037, 616 
Total, 7 months | | | 
ending July 31, | 
_ eee |43, 248, 465, 115 1, 369, 582, 550 1,000 | 1,327,725 | 373,750 |1,797, 500, 500 |1,799, 201,975 |46, 417,250,640 |.............. 
Total, 7 months | } | 
ending July 31, | | | 
| ee 114, 031,891,315 | 855, 474, 102 |1, 638,879 !72, 218, 563 |..........'3, 062,315, 160 |3, 134, 483,723 |..............- 118, 023, 488, 019 
| | | i 





Average amount of earning assets held by each Federal Reserve Bank during July, 1919, earnings from each class of earning 
assets, and annual rate of earnings on basis of July, 1919, returns. 


Average balances for the month of the several classes of 





























earning assets. 
Federal Reserve Bank. | - enn 2 —<<po Fee aoe Total. 

| Discounted _ Purchased | United States | Municipal 

| bills. bills. securities. | warrants. 
Ne she er tts cua See, Weed ee | $144,812,282 | $22,993,852 COP ECEP Pree $187, 302, 474 
Ss 5. ee eRe ras acy ps dakineuvadscndeabesnts 739, 789,808 | 102,062, 282 (4° | Sapir 915, 142, 204 
Es ois tear 4.5 cdaepmecek quae Gene cecal | 188,589, 796 | 702, 572 214, 600, 142 
eS i PIE LIA a 3 AR RE li i eI ee | 112)873,258 | 49, 232, 378 181, 768, 333 
I os was eee eG oo anda cua ngantieancedmeaante 89, 912, 879 | 7, 268, 388 105, 562, 564 
I han ce 's'caidhs gece +2 EI Rai SIE SE BS ER Neat fs ea 83, 313, 601 6, 747, 947 100, 970, 250 
SRUBOARG. «<50.000+00. 216, 904, 077 | 50, 734, 327 298, 630, 230 
St. Louis i i ; 57,095, 404 | 8, 682, 165 83, 998, 969 
Minneapolis... ... a Sai : 37, 856, 400 22, 981, 000 | 38 68, 170, 300 
Kansas City........ 84, 358, 300 | 3, 840 1G SE ik. - so cckcncenac 100, 482, 873 
UI SO tea «aah ages taan O64 baat cana s Saeeomeneecaennand 55,496,471 | 604, 150 OL eee 65, 966, 621 
San Francisco 56, 918, 061 | 90, 284, 978 | nee 156, 268, 249 
I TE gic ne eexGacaa) sascch estates ceteate 1, 867,920,337 | 362,297,879 | 248,644,993 |.. Leceeeeee| 2,478, 863, 209 
RUE la viwusecevuscsusinkucdwne1seevuretewexnes 1, 165, 649, 422 209,174, 231 | 64,401,616 | , Sy $61,183 1, 439, 286, 452 
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Average amount of earning assets held by each Federal Reserve Bank during July, 1919, earnings from each class of earning 
assets, and annual rate of earnings on basis of July, 1919, returns—Continued. 




















| 
Earnings from— Calculated annual rates of earnings from— 
Federal Reserve Bank. United Dis- Pur- | United | Munici- 
| Discounted) Purchased | States | Municipal) ‘Total. | counted | chased | States | pal | Total. 
| , "| securities. = bills. bills. |securities.| warrants. 
ie + —- — | = ee 4 oe 
Per cent. | Per cent. | Per cent. | Per cent. | Per cent. 
eS. lt okia $514, 752 $81, 700  } Se | $630,025 19 4.18 2.03 |.. " 3. 96 
SRR. sebebeiudnnns<tntede 2, 527, 136 366,497 | 160,310 |............ | 8,053, 943 4.02 4,17 2.58 |. 3.93 
Philadelphia. ................. 647, 165 2, 546 SE Linenansesene 695, 149 4.04 | 4.26 2.06 3.81 
DRL Gone covcaseccduveed 396, 069 176,287 |  96,980|............ 609, 4.13! 4,21 2 eee 3.95 
i  cbiniatinbupontnse antes 327, 523 28,014 BERL, 5 sienna 369, 979 4.29, 4.53 I sisal 4.13 
RSD adeGstitesuisntdyhes | 204, 949 %,148/ 18,856 |............ y 4.17 4.56 | aie 3. 96 
ie Pi heah thing suck cee | 768, 161 187,850 | 55,077 |............ 1,011, 097 4.17| 4.36 NE Dijk wads 3.99 
Ro ons cwcca vscsne , 733 32, 158 whale adete 275, 962 4.35; 4.36 Es ceckke 3. 87 
Minneapolis................-.. 138, 634 83,618 _) gENPOTERIR: | 235,611 4.31 4. 28 > appenen 4.07 
Kansas City..........-..-..++- 333, 162 16 | SE sninnddeeehenh 361, 867 4.65 4. 87 C7 ee 4.24 
See eee 212, 032 2, 367 <9 Rage 232, 491 4.49 4.61 She te 4.15 
San Francisco.........-.-..-+-| 216, 119 328, 092 SGED bins cnrnnnicee 559, 871 4.47 4. 28 4 GRE t 4. 22 
Total July, 1919......... 6,586,435 | 1,315,282 OTN 1... cessbae- 8, 375, 223 4.15| 4.27 |, eee 3. 98 
Total July, 1918.........) 4, 360, 021 754, 729 150, 922 $198 | 5,265, 4.40 4% 2.76 3.81 4.31 














by each Federal Reserve Bank. 











Bills discounted during the month of July, 1919, distributed by classes, also average rates and maturities of bills discounted 











| Ty 4 | —_ 
Member banks’ collateral | 
Customers’ — Average 
Federal Reserve | paper secured | Trade ac- |Bankers’ac-| All other Total Sve | sabe 
Bank. by Government! gooured b | ceptances. | ceptances. | discounts. : in days) | (365-day 
|war obligations.| Gecure’ oy, | Otherwise | | | YS. | ‘basis). 
war obligations. | secured. | | | | 
| | | ot COE sent NR OX eee 
Per cent. 
i.e Wee $50,728,823 | $346,164,950 | $1,311,500, $305,814 | $196,564 $7,352,696 | $406,060,347 | 13.87 4.20 
New York........... 105,340,085 | 3,700,756,910 |.............. (14,101,953 | 114,113 | 1795161646 | 3, 989,474,707 7.05 4.06 
Philadelphia......... 28, 931, 497 958,011, 339 313,000 | EEIGED Incevcescnbue ,678,760 | 1,032,074, 221 7.10 4.01 
Cleveland............ 9, 589,447 BE NG MOE Mo cccntpsnvsene P Rees | casccccuane | 16,934,643 285, 964 , 302 13.14 4.08 
Richmond...........| 7,434,791 | 399,783,756 | 2,450,100 | 540,651 |............ 9,698,917 | 419,908,215 | 11.30 4.20 
I soccxcone ces] 2'905,538 | 163,735,433 | 1,628,723 | 310,647 |............ 9,604,034 178,184,975 | 16.91 4.13 
a 2,395, 150 | 336,348,458 | 4,100, 000 | f Las otecacenaue | 20, 504,012 | 363, 654, 559 16.82 | 4.18 
i UME. ...-cc.-2c- 3/947,165 | 131,851,909 | 200, 292,124 |” "50,000! 10,485,959 | 146,827:157| 13.52) 4.15 
Minneapolis.......... 75,572 26,323,275 |.......-...-+¢ | ents 2) 147/129 28,553,476 | 18.07) 4.29 
Kansas City.......... 1,841,375 , 499, | 532, 565 | 4 ae 11,185,385 109, 922, 797 22.41 | 4.57 
i icciecescess sie 258, 473 91, 245, 130 1,317, 137 | 3 J eee 6,715, 063 99, 585,777 19.43 4.38 
San Francisco........ 1,494,084 | 110,906,890 "130, | _h ephameetitns: | 1071777085 | 123°224'540| 14.89 4.90 
Total.......... 214,942,000 | 6,600, 998, 564 | 20,983,025 | 8,504,928 | 360,677 | 828,645,879 | 7,188,435,073 9.39 4.15 
| } i ' 


1 Includes $949,540 of trade acceptances in the foreign trade. 


Bankers’ and trade acceptances in the foreign and domestic trade and finance yey during the month of July, 1919, 


also average rates and maturities of total bills purchased by each 


ederal Reserve Bank 
































| Pita hadinas : 
| Bankers’ acceptances. | Trade acceptances. 
== —— = eo Average 
| ~— Finance | Total pur- | AVeTage |“ rate 
Federal Reserve Bank) yo tnedo- | Inthetor- | por, |gitthe,| inthe |. | bills. | chased bills. |"'gay,! | (265-day 
| mestic trade.| eign trade. | - | — — _— ). 
Pe, Libres een silane siielecen desea ‘eee. oe 
Per cent. 
ee $6,954,345 | $18,018,116 | $24,972,461 |..........|..........|.-esesecceeelessceeenes $24,972,461 | 34.47 4.22 
New York.............| 23, 022} 104,960,450 | 127,983,100 | $336,611 | $232,045 | $560,556 | $566,327 | 129,118,002] 45.46 4.25 
Philadelphia... ....... 62, 403 216, 560 | |) eek Neingeeniee ance REPEC 278, 67.02 4.28 
Cleveland............-| 7,244,547 | 22,520,512 | 29,765,059 | 268,053 |" 100,000 | “868,053 |" 100,000 | 30,283,112 | 57.12 4.28 
Richmond Ge catAcinatied 2, 971,612 2, 966, 500 5, 638,112 ates Ripeesoad) Uaines? Ryser 5, 638,112 46.62 4.86 
Be Macunctkeiwen | , 242, |) ee ENS NERS RY SS Se : 2 N 
i csacasascven eee) MN gn. . L a nacnsusfocucccasennchsasvocnsse 30, 434,17 67.27 4.21 
Rn vensscesexs Se.” Ce eo cccund boucenssouandocasanphas 7,445,974 | 44.51 4.2% 
Minneapolis sign Macey 3,076,196 | 7,615,471 | 10,601,667 |..........|.........clccecceeeeeee 85,000 | 10,776,667 | 64.96 4.04 
Picpassueccuslessoneke beeen hatesasatene ligt a edtenkchaelaeeecanins ais budosepnetias pabaNeeuebbecssobeeaieeeus vucieueaels lessen es 
Rass bwemsinns 387, 822 240,000 | SST SPIER WRERRERERE SEP reRS: 627,822 | 41.20 4.65 
San Franciseo......... 5, 239,260 | 26,195,932 | 31,435,192 | 123,794 | 607,505 | 731,299 | 90,000 | 32,256,491) 63.61 4.25 
eee 60,379, 550 | 213,595,045 | 278,974,505 | 728,458 | 940, 450 | 1,668,908 | 841,327 | 276,484,830 | 51.21 4.25 
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Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in July, 
1919, distributed by classes. 


{In thousands of dollars; i. e., 000 omitted.] 























| 
| | Member banks’ collat- 
| | Customers’ eral notes. } 
Agricul- | |. | ee Trade | Bankers’ 
Federal Reserve Bank. om j eo yd Secured by accept- accept- — Total. 
| paper. | ment war | Govern- | Otherwise es ce 
| obligations.| ment war _ secured. 
obligations. 
| | 
| | 
Ne ose diate | ero | 86,827 | 47,674 250 435 | 294 | 5, 589 140, 571 
OS SS rere errr | 288 |-eseeeeeeree| co |  * ere 3,401 101 64, 717, 893 
Philadelphia ..................... | BE Gaicseddsans | 12,820| 157,546 | a | Sees | 19,328 190, 247 
+ eR i 34 | 71 | 8, 943 | OM cc cccenaaas Nis 3 sxacneses 10, 168 114, 526 
INS 0 cic abate dias deee dale 2,790 | 36 | 12,779 69, 274 2 {a | See 8, 995 969 
DEG odio 5.0.0 + cece dgs< cee vctiel 2,975 861 | 4,216 | 74, 700 1, 164 SE ins) 7,191 91, 495 
ii ies caxtacnenkes- sean OD cavssavches 3,383 | 18%, 249 4644 SUNT. .xabaains 17; 808 215,945 
ia a 564 | 242 3,985 45,873 80 643 73 | 93343 60, 
NG Sis sc ates bona cadecks 513 | 2,819 | 41 | es aes ites 750 39, 263 
Kansas City.................--.- 2,914 | 23, 625 | 1,773 | 37,120 4,824 | ails ea 12, 225 83, 823 
esha ts dpGiiendtura vs Shae 10, 687 | 5, 198 | 566 | 37,029 1s NTR: spiaeeanncthn 4, 183 58, 573 
San Francisco.................... , 107 | 2, 118 | ams; 2 |............ Wn cvciedce 4, 220 58, 489 
Ri iren, ded cvecanlaie 28,639 34,965 | 230,218 | 1,385,992 12, 959 9,600;  473| «164,756 | 1,867,602 
| | i t } 











Acceptances purchased and held by each Federal Reserve Bank on July $1, 1919, distributed by classes of accepting institutions. 
{In thousands of dollars; i. e., 000 omitted.) 


























| ! ‘ 
Bank acceptances. | Trade acceptances. 
| 
| a ar | ip eae TIS ae res See 5 
| Non- - Foreign- | } | Grand 
Federal Reserve Bank. | Non- 
Member — | member | Private lp bee - Total, | Domes |p Total total. 
banks. | ‘ust { State | banks. |>ramches; Total. | “tie | Foreign.| Total. 
com | banks | ne 
| panies. | agencies. | 
- eee Se 2a —__—_—_| — Bs seme 
ere Wekid kao ds ce Ranne hanna cabs on te q 732 | 240 4,304 729 EE, cn esdiadenisansendambiiadataasd 26, 907 
esis og nncn dvs ected -...-| 50,110} 4,120, 15,519] 16,892/ 8,049] 94,699 450 | 279 729} 95,428 
PN iid os ca ght ccase veins Jens | a ee | 58 18 32 | aR RS 2G, Aa: 660 
eee 8 agg a Belo 41,713 | °2,497| 3,952| 6,353 | 2,371 | 56,886 | 126 | i6 i42| 57,028 
MR i bbka codetadede aca ccovne ake | eee licadus deWile os ind Kaas whege seep Mi rescan<ads Litcaxssiansticedsanees 8,429 
Mh ike ote ndck ot cdseia tana cilth EL: <cagh es REESE Re | pa aee “| eines Rtas! wipreian ss 6,791 
ee i ES aM I CE bane coneet 279 1, 595 ORE TRE Ecce esis Ec cect deena 50, 326 
NA Mit os bv 6 aie casas avitelecues {ae 4 200 152 9, 762 |nceeeeeees Rr, See 9, 762 
hein ca. cecucndasoxroli o6a% 22) 042 250| 1,138 923 i 0,78 1.......... MERA BTS 24,776 
| er error mene | rere es PS, Serre ns oer prose Padi ceseas | nae cahacpinesasesgad 2 
(| er rere re RS EP aeeree es ore eae =| SS RerE eeeereen eererer se 332 
SINR «occ nocvccéacccckacccsses 60,984 | 1,336 | 10, 648 | 12,308| 7,145 | 92,421 [02222222 378 373 | 92,799 
Totals: | | 
Wane ORR 5 oc cess ce rene 269, 568 8,935 | 31,928] 42,593 18,967] 371,991 576 | 673 1,249 | 373,240 
Ps, . sc adanibacnudensndie 233, 519 9,225 | 20,361] 20,648| 12,654 | 314,407 382 1, 204 1,586 | 315,993 
I on.3)20 35 ceed viaawkexsds 136, 741 2,853 | 18,729] 14,628| 10,612| 183,563 136 1, 857 1,993 | 185,556 
IE CE ds cbe tu desseevecercu ses 154, 614 1,129 7,302 18, 082 8,975 Ct 8 eee eee 7,781 197, 883 
PEE BNE si sccnnicisaiancnes ..-| 112,433 | 43,107 2,564 | 20,782 1,087 | 179,073 |.......... Shee 4,242 | 184,215 
‘ 
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OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM JULY 16 TO AUG. 15, 1919. 

































































Items drawn on banks in | Items drawn on banks in | ot) items drawn on banks 
Federal Reserve city | “Seceesdls ata aoe in own Federal Reserve 
(daily average), | oo y y district (daily average). 
Number. | Amount | Number Amount. Number. Amount. 
DY i Ses |. ee Ae eRe 19,360 $23,228,241! 90,675 $13,134,288 109,535 $36, 362, 529 
OS SRS ae eee ere 23, 764 65, 677, 735 | 146, 222 56, 127, 949 169, 986 121, 805, 684 
I wenn a) i5055035ccad bps ees ate hgeree 43, 709 | 27,941, 716 49, 864 7, 149, 299 93, 573 35, 091, 015 
Cs no LE, wccsnedsssdcalbcsdpapeee<conecasspgians 5, 802 | 7, 571, 959 | 79, 464 25, 234, 553 85, 266 32, 806, 512 
ne oss cicsehureasabasbawcnovesteheeen 2, 665 | 6, 153, 015 50, 425 14, 514, 441 53, 090 20, 667, 
atic AS TT ASSES I 169. 8 3,701 | , 222, 034 | 28, 736 6, 940, 516 32, 437 10, 162, 550 
IE a ancngcutinnrenesdehapesscheauialdntens 19,522 | 25,546,000} 81, 572 14, 208, 01, 094 39, 749, 000 
OEE cs wawsewhedned headin vpecnensickpacion 6, 030 | 8, 940, 746 | 340 7, 639, 101 | 52, 370 16, 579, 847 
RMS. 5 OR OL... cocscacbcdkculsvobs esr soudel eves -s 5, 867 9, 332, 611 23,971 2, 380, 032 , 838 11, 712, 643 
5 ALA icon. nds GhndgendGvebelnarendsetveststends 5,466 11,576,868; 70, 666 13, 353, 398 76, 132 24, 930, 266 
Eck I yc ccctsnatecvinuie etn ussteemcvanted 1,121 | , 849, 530 | 26, 896 8, 626, 363 | 28,017 10, 475, 893 
eee ane, ees eee ee 2,171 | 3, 693, 163 | 37, 849 7,309, 194 020 11, 002, 357 
Total: | | 
July 16 to Aug. 15, 1919 139, 678 194,733,618 | 731, 680 176, 612, 12 871, 358 371, 345, 752 
June 16 to July 15, 1919 149, 902 18, 737, 336 737, 007 194, 300, 102 | » 909 413, 037, 438 
May 16 to June 15, 1919 132, 688 | 96, 594, 57 696, 457 191, 330, 944 829, 145 387, 925, 517 
FEEy OO We ES MII 5, 5s 5 5050s s cose ce cece cces 50, 229 | 72,600,132 | 406, 131,047,263 | 456, 559 303, 647, 395 
| 
In 
— Pap P oe gle oy —— - rated 
anks in other dis- paren s | e Treasurer of | Num N 
tricts (daily aver-| andbranches(daily the United States | of — ao -_. 
age). average). (daily average). ber member | mutual 
in dis- | bankson| savings 
’ trict. par list. |banks not 
: | | on par 
Number.| Amount. |Number.| Amount. Number.| Amount. list. 
ke | a 5, 582 | $6, 257, 045 429 
19, 354, 634 1,849 | $866,465 34,548 | 33, 217,121 740 
$, 207, 20 |. .....-05- SRA BS 6,087 | 3,772,829 670 
3,123,783 | 2,262 | 1,430,196 | 5,070 | 1,390, 916 832 
5, 568,315 | 468 | 922, 2,115 426, 382 572 
2,898,592 | 3,712) 1,531,396 3, 833 761, 447 428 
2, 754, 000 | 491 | 443,000 8,364 | 1,886,000 1, 364 
é 420, 965 | 981 | 227,522 5,825 | 872,586 527 
sn ssctagenbesnrntnighevemnateunnt 1, 578 EG OF ae Cea 681 163, 522 893 
Ne c< cicxcccbinebastabecadsonsedacce 6,866 | 6,478,454|  3,667| 1,507,041 4,192 426, 505 1,013 
1 A a RIE ER ORS 4 3,885 | 1,743,528! 3,795} 603,896 3, 066 314, 914 | 748 
San Francisco ee Aes 1,288 | 1,701, 205 | 3,562 | 1,586,724 4,296 | 8,379, 502 | 678 | 
Total: | | 
July 16 to Aug. 15, 1919...................| 110,817 | 66,552,940 | 20,787 | 9,119,203 | 83,659 | 57,868,769 | 8, 894 | 
Jame 16 tp faly 16,1910...............-+-- | 104,997 | 66,672,048 | 19,061 | 10,502,207 95,986 | 49,867,067 | 8, 848 | 
May 16 to June 15, 1919.........-.....-... | 99,349 | 61,906,814 | 18, 260 | 11,626,331 118,248 | 48,316, 599 8, 820 | 
July 16 to Aug. 15, 1918.................-. | 76, 404 | 58, 502, 291 | 13,395 | 11,254,817 81, 323 | 41,063, 646 8, 294 | 
| { 





GROWTH OF THE PAR LIST. 


At the close of the calendar year 1918 the par 
list of the Federal Reserve system, i. e., the 
number of banks remitting at par for checks 
and drafts drawn on them, comprised 8,692 
member banks and 10,305 nonmember banks. 
During the present year up to August 31 addi- 
tions to the list include 2,672 banks, of which 
2,460 represents the net increase in the number 
of nonmember banks remitting at par. It is 


estimated that of the total of 20,264 nonmember 
banks in the country slightly over 60 per cent at 
present remit at par, though these banks repre- 
sent probably more than 90 per cent of the 
banking resources of the country. 





The following tables show the growth of the 
“a list by Federal Reserve districts since 

ay 1 of the present year, when, in connection 
with a more intensive campaign to increase 
the par list, more detailed figures regarding 
the progress of this movement began to be 
collected. It is seen that during the last four 
months the par list shows a net increase of 
1,611 banks through accession of new members 
and through the increase in the number of par- 


remitting nonmembers. 

A table has also been compiled giving the 
estimated number of nonmember banks in 
each State not yet on the par list. In 


figuring the number of banks outside the 





par-collection system, account is taken of 
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incorporated institutions only, exclusive of 
mutual savings banks, which, as a rule, do not 
carry checking deposits. In the New England 
States, also in the States of New York, Pennsyl- 
vania, in the East, and Nevada, Utah, and 
Idaho, in the West, all nonmember banks 
appear on the par list. 

may be seen from the last table and 
accompanying map, the largest number of 
banks outside the par-collection system are 
found in the South and Northwest, the States 
of Texas, Minnesota, and Georgia showing the 
largest number of banks not on the par list. 
In the East and Middle West, also on the 
Pacific slope, better progress in enlarging the 
par list has been made. Thus in Maryland 
only five banks are not yet on the par list, in 
Ohio 64, and in Illinois 117, while all the banks 
in California, except 15, have been remitting 
at par for some time past. 


Admissions to membership. 

















| Num- | Num- 
| ber of | | ber of 
‘ P mem- mem- 
Federal > hiss ber May. | June. | July. |August.| ber 
| banks, | banks 
|Apr. 30, Aug. 31, 
| 1919 | 1919 
ae 
a pkixcncnccs | 425 | | or 429 
New York....... cont <a | Pee 6 3 | 741 
Philadelphia ........ ee 2 1 1| 670 
CUAVOIENG . own. 2005 821 CS Cpe 4 6 | 835 
Richmond.......... 569 1 2 2 12 | 572 
iy sinenis tenes 427 12 1} | 1 2 | 427 
IDs ba oes ccones | 1,344 4 4 | 5 7 1, 364 
ere } 512 OD lesexcees |e sescese 8 528 
Minneapolis. ........ | 87% 7 6 7 3 896 
Kansas City.........| 1,002 1 1] 8 4| 1,014 
Pe eiiercasxhes asd yf Se Ree 5 2 748 
San Francisco, ...... 662 4 | + 6 4 680 
| Sa 8,769 34 | 16 47 | 38 8,904 
! Decrease. 





Additions to par list of nonmember banks. 


























| | 

| Non- | | | Non- 
\mem ber | cy 

| | | Ss 

seer ~ aha |on par| May. | June. | July. |August.| on par 
: _ | list 

pr. | Aug. 

'30, 1919. | \31, 1919. 
} { 
ee 243 | ded enbtideousns tere | al 
New York.......... ay Senaoee 10; YG} gi 
Philadelphia ........ 349 8 50 12 3 408 
Cleveland | 803 | 5 25 75 45 953 
Richmond 295 | 4 40 35 21 395 
Atlanta... 8 33 8 9 346 
Chicago. . 130 22 124 9 3, 168 
St. Louis.. 82 137 57 89 1,706 
Minneapolis. ........ 13 17 40 133} 1,481 
Kansas City........| 2,270 |.....-0- 13 80 129 2, 501 
1 SS ees 20 22 14 15 334 
San Francisco.......| 921 |........ J) Ere 5 915 
Total 251 358 410 457 12, 765 
1 Decrease. 



































Esti- 
mated 
number 
of non- 
Federa serv e| Apr. 30,, May 31,,June30,| July 31,) Aug. 31,;member 
dis 1919. | 1919. | 1919. 1919. 1919. | banks 
not on 
list 
Aug. 31, 
1919.1 
| 
eee 668 670 | 670 670 Ch wmise 
New York.......... 1,049 | 1,051 | 1,051 | 1,056] 1,058 |........ 
Philadelphia........ 1,015 | 1,023; 1,075| 1,074] 1,078 |........ 
Cleveland........... 1,624 | 1,633 1,658; 1,737] 1,788 139 
Richmond. ......... 864 | 869 | 911 948 967 1,038 
Atlanta. . -...| . 75 | 722 |) = 7B] 762) «= 773) 1,245 
Chicago. . 4,227| 4,361| 4,387| 4,516 | 4,532 | 988 
St. Louis. 1,853 | 1,943} 2,080| 2,137] 2,234/ 913 
Minneapol 2,467 | 2,171 | 2,194] 2,241 | 2,377| 1,385 
Kansas City......... 3,281 | 3,282 | 3,294] 3,382) 3,515 | 755 
WON oo 9 Sacadaaees 1,022 | 1,042) 1,064| 1,065! 1,082 | 885 
San Francisco......- 1,573 | 1,577 | 1,580} 1,586} 1,595 151 
D | a ete | 20,058 20,348 | 20,717 | 21,174 | 21,669 | 7,499 
| | 


1 Exclusive of unincorporated banks and mutual savings banks. 
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237 








117 











197 | 254 | 272 





509 





139 





7,499 
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Number of nonmember banks not on par list Aug. $1, 1919. 
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PAR POINT MAP 
SEPT.1, 1919 


Jl] banksin States shownin 
white gre on par list [1 
States in which all non-member banks 
are not on par list, shown Guts : 
Numerals indicate he number of non-member 
banks in State not onpar list. 
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OPERATIONS OF THE FEDERAL RESERVE BANKS. 


Aggregate decreases of 53.7 millions in total 
discounts held and a continued, though, on the 
whole, moderate, decline of gold reserves 
amounting to 37.8 millions are the principal 
changes in condition of the Federal Reserve 
Banks during the five weeks between July 18 
and August 22. Following the issue by the 
Treasury on July 15 of 323 millions of 1920 tax 
certificates, the Federal Reserve Banks’ hold- 
ings of war paper increased by 287.9 during the 
week ending July 25, while redemption on July 
29 by the Treasury of the outstanding balance 
of certificates issued on February 27 im antici- 
pation of the Victory loan, resulted in a decline 
of about 255 millions in the Federal Reserve 
Banks’ holdings of war paper on the followin 
Friday. On August 1 the Treasury issue 
about 534 millions of 1920 loan certificates and 
on August 12 redeemed the balance of the 
March 13 series of certificates issued in antici- 

ation of the Victory loan. As a result the 

anks show a decline for the second week in 
August of 85.6 millions in war paper on hand. 
The increase under this head reported for the 
week ending August 22 is due mainly to heavy 
withdrawals by the Government of funds from 
depositary institutions. Taking the 5-week 
period as a whole, only slight liquidation of 
war paper is seen, holdings on August 22 being 
about 16.7 millions less than on July 18. 
Other discounts on hand declined from 248.3 
millions on July 18 to 211.3 millions on August 
22. Acceptance holdings continued their up- 
ward course for the first three weeks of the 
period under review, but as a result largely of 
the. decline in call-money rates and the conse- 
quent demand for this class of paper by member 
banks in New York and elsewhere, acceptances 
on hand fell off 18.3 millions during the last two 
weeks and stood on August 22 at 362.9 millions 
or 9.4 millions below the July 18 total. War 
yore on hand at the several Federal Reserve 

anks includes the amounts held under redis- 
count for other Federal Reserve Banks. Dur- 
ing the five weeks under review the amount of 
such rediscounts declined from 94.8 millions to 
about 69 millions, the latter figure representing 
the aggregate amount taken over by the Chi- 
cago, St. Louis and Minneapolis banks from 
other Federal Reserve Banks. Acceptance hold- 
ings of the Cleveland and San Francisco banks 
on August 22 include 41.4 millions of bankers’ 
acceptances purchased from other Federal Re- 
serve Banks, 

Holdings of certificates of indebtedness in- 
creased from 209.9 millions on July 18 to 237.8 
millions on August 22, largely as a result of 


134551—_19——_-6 





additional investments by Federal Reserve 
Banks in 1-year 2 per cent certificates to secure 
Federal Reserve bank note circulation, which 
shows an expansion during the same period 
from 186.9 millions to 215.8 millions. The 
increase of 66 millions in certificates of indebted- 
ness on hand reported on August 15 represents 
rargely the amount of temporary certificates 
issued by the Treasury to the Chicago andNew 
York banks to cover advances to the Govern- 
ment pending the collection of funds from 
depositary institutions. 

otal earning assets were largest on July 25, 
when the maximum holdings of war paper are 
shown. Since then there has been a practically 
continuous decrease, the August 22 total, 
2,402.4 millions, being 35.4 am below the 
corresponding figure for July 18. Government 
deposits show a decrease for the period of 33.8 
millions, members’ reserve deposits—a decrease 
of about 33 millions, and other deposits, in- 
cluding foreign government credits—a de- 
crease of about 27 millions. 

Net deposits increased from 1,769.5 millions 
on July 18 to 1,820.8 millions on August 8, but 
declined to 1,621.1 millions on August 22. In 
figuring net deposits account was taken of the 
item ‘‘gold in transit or in custody in foreign 
countries” which is shown first on August 8 as 
85.3 millions and increased since to 102.7 
millions on August 22. This gold is for the 
most part held for account of the Federal 
Reserve Bank of New York by the Bank of 
Netherland and the National Bank of Belgium. 
It was acquired from the United States Grain 
Corporation, which had received it in part pay- 
ment for food supplied to the German Govern- 
ment. This gold is treated for the present as 
a deduction from gross deposits. It is proposed 
to deposit this gold with the Bank of England, and 
as soon as this is done and the value of the gold 
definitely ascertained it will be apportioned 
among the 12 Federal Reserve Banks and will be 
counted as part of their gold reserves under 
the caption ‘‘Gold with foreign agencies.”’ 

Federal Reserve note circulation declined 
during the first week of the period, but in- 
creased steadily for the remaining four weeks, 
the total amount on August 22 being 41.5 
millions greater than the corresponding figure 
for July 18. Reported gold reserves declined 
during the period by 37.8 millions, larger gold 
withdrawals for export being offset fy ld 
deposits of the Treasury. As a result mainly 
of the decrease in deposit liabilities the reserve 
ratio of the banks shows a rise from 50.9 to 51.3 
per cent during the period under review. 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, July 25 to August 22, 1919. 
RESOURCES. 
{In thousands of dollars; i. e. 000 omitted.} 





Gold coin and certificates: 


Reserve Board: 


Aug. 22 
Bills discounted: 
Secured by Government 
war obligations—! 





Bos- 
ton. 


, 480 
4) 695 
4, 848 


5, 432 


52, 212 


Phila- | 
| land. 
"4 








287, 952 
287, 017 
285, 578 
284, 387 
283,279 | 77, 566 


170, 366 
096 |175; 349 


z 


180, 285 
19, 881 
15, 830 
14,715 
16, 044 
17, 192 


8 





59,002 | 24, 812 
61, 580 | 24; 812 
63,191 | 25,862 
76,644 | 25,805 
65,170 | 25, 902 


176,779 | 


Rich- 
mond. 


Cleve- 


} 


| 


119, 522 
114) 786 
116, 876 | 26, 
121, 096 
120, 662 | 25, 852 

















103,063 | 82,053 
101,826 | 76,296 
100,989 | 77,448 
110,082 | 78,939 
100, 181 | 73,373 
11,463 | 13,916 
10,517 | 13,595 
10,710 | 12,353 
10,810 | 12,585 
11,110 | 14,272 
| 56,139 | 7,868 
| 56,916 | 8,290 
| 57,047 | 7,978 
54,573 | 7,473 
| 46,660 | 7,425 | 
| 1,083 | 1,234 | 
1,093 | 1,234 
1,093 | 1,234 | 
1,094 | 1,234 | 
1,094 | 1,234 | 
| 
Sah ve a 
18,358 | 7,410 | 
18,875 | 7,895 | 
20,475 | 8,495 | 
19,959 | 8, 495 | 
21,923! 8,495 | 


At- 
lanta. 


ANNA 
o 
— 
Oo 


16, 998 





| 10, 479 | 
10, 479 | 
| 10, 979 | 
| 11,479 | 
' il, 979 | 32; 612 


Ars 





























San 
Fran- 
cisco. 


Dallas. 


S222 
os 
POLL 
2SS28 
-S ns 


SERRE 
SER 


ESSA 
B253% 


ELE 


~~ 


gepegrs"s* 


s8uee dene 


SRESS 


~~. 








Chi- St. Minne-| Kansas 
cago. | Louis. | apolis.| City. 
23,911 | 3,106 | 8,404 | 168 
| 23603 | 2'937 | 8/374| 162 
23,604 | 2,760] 8,359; 129 
23,614 | 2,686 | 8,360 | 87 
y 2,524 neal 140 
101, 590 | 25,153 | 29,696 | 38,973 
118,516 | 21,523 | 34,578 | 35, 904 
121,951 | 24,175 | 28,923 | 43,978 
,091 | 32,030 | 35,646 | 60,614 
131,176 | 30,169 | 34,150 | 53,127 
| ! 
266,031 | 61,069 | 33,660 | 30,770 
249,235 | 53,969 | 32,100 | 29,668 
248,572 | 51,360 | 35,614 | 35,102 
261,547 | 56,890 | 34,818 | 33,340 
265, 462 | 53,891 | 34,261 | 41,120 
35,296 | 3.971 | 6,403 | 10,202 
24,055 | 3,911 | 1,921 | 11,162 
32,441 | 6,474 | 3,335 5,663 
& 5,181 | 4,100 7,315 
26,279 | 5,910 | 4,589 | 4,472 | 
828 | 93,299 | 78,163 80,113 | 
415,409 | 82/340 | 76,973 | 76,896 
, 568 | 84,769 | 76,231 | 84,872 
415,588 | 96,787 | 82,924 |101, 356 
999 | 92,494 | 81,384 | 98, 859 
953 | 4,218 61 304 
896 | 4,494 92; 171 
874 | 4,536 84 214 
1,629 | 4,542 55 184 
1,155 | 4,520 72 124 
427,781 | 97,517 | 78,224 | 80,417 
416,305 | 86,834 | 77,065 | 77,067 
427, 442 | 89,305 | 76,315 | 85,086 
417,217 |101,329 | 82,979 |101, 540 
, 154 | 97,014 81, 456 | i 
191,632 | 49,858 | 35,168 | 38,893 
193, 391 | 63,507 | 25,617 | 40,707 
,386 | 59,490 | 29,031 | 41,725 
158, 584 | 53,513 | 27,496 | 35,326 
188,450 | 60, 30, 664 | 35,704 
24,313 | 10,950 | 4,095 | 44,930 
26,223 | 10,732 | 3,927 , 41,730 
26,477 | 10,271 | 3,317 | 38,565 
24,576 | 9,224 | 3,548 | 33,719 
20,025 | 9,458 | 3,836 | 29,253 
56,016 | 8,873 | 24,058 | | 
800 | 9,842 | 24,748 | 2 
52,452 | 9,612 | 26,177 2 
| 49,943 | 9,817 | 22,644 23 
| 45,722 | 8, 21,195 | 23 
| 4477 | 1,153) 116 | 8,867 
4,476 | 1,153 116 | 8,867 
| 4,476 | 1,153 116 | 8,867 
4,477 | 1,153 116 | 8,868 
4,477 | 1,153 116 | 8,868 
eee Peer ak ame at 
LVE i's My, Mepeamngte LL: eae 
Seer, Tees ze Seen 
LEE een) | I | dl CEE 
NOSE Se (EST) ty AMED Live wcccgbbayensthescsens 6] 
| H 
| 
26,612 | 17,068 | 6, 908 | 7,342 
28,612 | 17,068 | 6,892, 7,343 
29,612 | 17,068 | 7,027 | 12,489 
81,612 | 17,068 | 7,445 | 12,814 
17,068 | 7,450 12)772 


Total. 


107,270 
2,095, 151 


212, 028 
217; 982 
229) 724 
295, 727 
237, 847 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, July 25 to August 22, 1919—Continued. 
RESOURCES—Continued. 
{In thousands of dollars; i. e., 000 omitted.) 
Bos- | New | Phila- | Cleve- | Rich- | At- | cni- | st. | Minne-| asa | San | . 
ton York del- | jand. | mond.| lanta. | cago. | Louis. | apolis.| City, | Pallas.) Fran- | Total. 
phia. | cisco. | 
| 
a | | pee mee 
Total earning assets: | 
i aE eee 189,535 869,699 |217, 164 |190, 106 |112, 481 |109, 348 |303,050 | 87,902 | 70.617 |100, 034 | 68, 821 | 1163, 801 | 2,482, 558 
ME Tih oka nin Aa iin eis 193,424 , 863, 105 |218' 037 |189, 227 {107,310 |105, 648 |303, 502 |102;302 | 61,505 | 98,649 | 63,715 |161, 662 | 2, 468, 086 
Ps iais Dh Setiin deans seis 185,367 | 866,669 |223; 520 |190,314 |107, 508 |108, 574 |299, 403 | 97,594 | 65,873 {101,648 | 65,131 |160, 857 | 2,472, 458 
«bss dbp does sane 167,354 | 854,891 |220 686 |198, 518 |108, 726 |104, 728 |319, 192 | 90,775 | 61,453 | 90,750 | 63,449 |162, 291 | 2,440, 813 
aw 3 sgh Bega cuksagans 173,425 | 838,659 |225, 576 |180, 968 |104, 799 |108, 762 |291,286 | 96,274 | 63, 401 | 86,620 | 70,137 162, 468 | 2,402,375 
ee re 800 3,999 500 875 416 459 | 2,936 | oe 401; 307! 400 11,784 
4 npgeglnnelagral tate 800, 3,999] 500| 9875| 416| 459] 2,936|  708|........ | 401); 307; 400) 11,801 
MM Week es 5.ngsidcc conte 800 3, 994 500 875 437 463 | 2,936 r*t| eee: 401 308 400 11, 
PNG a in 5 Sag. a cpa 800 3,994 500 875 437 463.| 2,936 ee | 402; 308| 400 11, 806 
MDs Diag death dawnanues 800 3, 994 500 875 437 463 | 2,936 OF. n255... | 402 308} 400 11, 806 
Gold in transit or in pe in 
foreign countries: | 
| eee cee EE Se! SNe ees ocean EE: Ln I: Tee bassinctod 85, 258 ; 
RM 8 deca ch ocattbak. cack, SRE ce ech oes ee get 0 SS Peek RIES parE ere Rakes ChreT: 631 
1 ER eee Gans Vi td Peesoeeees (ee eel ee P aees oh Peed LS ae Be aeY TRESS BESS I aniactrall | 102,748 
Uneollected items and other | | 
deductions from gross de- | | } 
posits: F 
July 25........... wiegeaes .| 57,171 171,899 | 60,502 | 55,980 | 51,781 | 30,944 | 81,749 | 48,046 | 12,885 | 59,888 | 19,726 | 39,924, 690,495 "i 
Aug. 1.........-.-+++---+--| 53,217 | 171,038 | 66,333 | 62,740 | 71,800 | 32,210 | 85,542 | 49,280 | 17,058 | 64,054 | 29,017 | 37,328 | 739,617 
PRN as bE Vode cas <n eee | 62,102 | 159,345 | 60,712 | 54,640 | 58,726 | 29,498 | 88,329 51,784 | 13,862 | 65,561 | 30,080 | 33,404 | 708,043 ! 
Bs 6 ies sala sich e'sin | 70,341 | 214,339 | 73,583 | 67,993 | 76,243 33, 729 | 98,114 | 51,030 | 18,714 | 68,362 | 33,617 | 32,334 | $38,399 if 
Re Lene a ~~; 59,291 , 186,543 | 71,669 | 66,836 | 62,417 454 | 85,299 | 47,776 | 15,970 | 67,539 | 28,823 | 41,562 | 763,179 
| | | | 
against Federal Reserve Bank } 
notes: t | | | | | 
ce eee 1,015 2,038 | 1,200 897 448 520| 1,682| 803 394| 730 436 450| 10,613 
MG Rags. Sika deldincke-e+ Bares 1,072 2,091 | 1,225 896 448 520| 1,679| 795 394 729 43 450 10,735 
TS EER TERIA, 1 2,135 | 1,273 877 448 528 | 1,799 | 658 374 729 460 450} 10, 803 
i Spaargeeee meres 1,072 2,220 | 1,293 927 448 578 | 1,799 | 840 374| 852 460 450} 11,313 
i 2 rep 1,072 2,249 | 1,293 966 448 579 | 1,799 840 374| 852 460 450 11, 382 
All other resources: ee ees , 
ee aS Bees 341 2,351 755 936 | 1,025 379| 1,455| 501 196 447 583 | 929 | 9, 898 
MMos doce cee. ce . ictcais | 384 2,388| 768 950 513 373 | 1,462| 536 165 472 553} $22| 9,386 
a 329 2,114 | 1,067 989 987 334 1,472/ 510 93 515 599 807} 9,816 
AMR aos dads dn cantake | 412 2,187| "856 992 693 366 | 1,520} 490 104 490 524; 869) 9,503 
nts. cea tk av keds 341 2, 306 752; 997| 1,052 329 | 1,547 609 93 543 486 850 | 9, 905 i, 
Total resources: | ; ; | 
July 25..........2-2.++--.-./388, 703 1,739, 871 |411, 582/451, 565 {231,991 217, 674 's18, 653 |235, 460 |162, 316 |241, 917 |129, 623 |339,016 | 5, 366,371 
8 ep 385,275 1,787,922 |412,055 442; 594 |246,301 (207,704 |811, 426 |240, 455 |156, 187 |241,372 |130, 342 334,319 | 5,395, 952 
ON Cine dxn gS 8 at 395, 284 1,813,034 |413,429 |437,850 |234, 340 (210,433 $21,381 |240, 542 |156, 517 |253, 940 |132, 867 |340, 684 | 5,450,301 
MG: Ng 6 cccdich <acccane? \408, 125 1,798,333 |428; 538 |460,286 |253,964 213,412 |840, 778 |245, 155 |163,624 |262. 396 |134) 327 |344, 240 5, 553, 178 
To Ee \402; 673 1,742, 769 427, 776 452, 991 1234, 881 209,015 831,021 |243; 204 |161; 294 |254, 939 |136; 719 |346 ais | 5, 444, 096 
1Includes bills discounted for | , ‘ 7 ; PTs ies E irae haw 
other Federal Reserve Banks: | | 
era: Serer | 54,900} 5,000} 25,000}... 2..)..0.0.2-feceee ee) 84, 900 
62,250 | 20,000 | 17,000 |........|........|......... 99,250 
18,150 | 20,000 | 17,000 |.... ea reais $5, 150 
39.970 | 15,000 | 16,463 |........|.. | 71,433 
. 38, 990 | 15, 000 Ce ee See : 68, 990 
2Includes banks’ acceptances | 
brought from other Federal ij 
Reserve Banks, without their 4 
indorsement: | | 
July 25............. Miresnlewsacts be da. was aadacds 10,012 |......... oa. toed. re eae $8, 579 
Aug. 1 SS Se BIR AR SI CERT d DE as te SHANE 10,012 cya (4s NR Ser AE |..-..-4 33,317 | 47,329 
AE Pe Se eiel Lae ee ot -.| 34,388 | ” 400 
re | eee ERR ee REMIT “ieee: | BOER | -veens.|..-.-. i eae een Beer Soa FS "1 32" 508 | 42° 520 i 
ME BE cs ice ceuede deca xs tee : I RARER, Meee: a Nara ean bs does (| ae, H Wael Sees | 35,879 41, 363 
LIABILITIES 
Capital paid in: | 
ere: 6,877 | 21,477} 7,653 | 9,255 | 4,227| 3,257 | 11,561 | 3,930| 3,020] 3,802] 3,277} 4,981 $3,317 
a ....., 6,936} 21,460] 7,653 9,258 | 4,224 3,277 / 11,673 | 3,945| 3,023] 3,804 | 3,297) 4.982 83, 532 
i 2 oe -| 6,935 | 21,535 | 7,653 | 9,260 | 4,224 3,319 | 11,828 3/945| 3,023 | 3,206] 3.297| 4,982 $3, 807 
yi re -| 6,937 | 22,013 | 7,655 | 9,336 | 4,224) 3,278 | 11,901 | 3,943 | 3.023] 3,809 | 3,299 | 4/982 84) 400 
Aug. 22....... | 6,941) 222019 | 7)752) 9/339] 4,224) 3/331 | 11,905 4,000 | 3,023} 3,803 | 3,202) 5,011 84. 730 
Surplus fund: | } | | 
July 25....... : _..| 5,206} 32,922 | 5,860 | 3,800! 2,805! 9,710 2,599} 2,320 | 7| 2,029! 4,578 81, 087 
oS ire 5,206 | 32,922 | 5360 | 3,800! 2°805| 9°710 | 2°589| 2°320 | | 2'029| 4.578 81) 087 
Sees 5,207 | 32,922 | 5,860 | 3,800 2,805! 9,710 2,589 | 2,320 7| 2029) 4,577 81) 087 
Aug. 15..................-.| 5,207 | 32/922 | 5.860 | 3.800 2805! 9710 2'589 | 2'320 57 | 2,029) 4,577 81; 087 
Aug. 22.......... 5.207 | 32° 922 | 5,860 | 3,800 2,805 9.710 2°589| 2,320 | 2,029 | 4,577 81. 087 
Government deposits ey 
iS ieee ceeeel 7,190] 28,872 7,530 | 6,270 | 10,023 | 17,792 4,788] 4,212 7,198 | 6,655 116,088 
ji 5 SNR atae eee ee 6,619 | 10, 541 6, 339 837 | 2,774 9,429) 5,945 | 5,996 2,301 | 8,054 68,357 
i 3 See ae ee 6,967 | 54, 660 | 5,518 136 | 3.318 | 8.445 5,124] 492 1,831 | 8,201 108,686 
UMN SS sacs cc acenceees | 5,542] 4,845 | 5,749 | 4,289) 4.532 | 6,543 6,205] 4,161 1,456 | 5,012 58, 590 
Aug. 22...........-...-..-.| 9,698 | 287812 | 7,883 | 1,864 | 6,073 | 10,302 | 6,184 | 4,579 | 3,140 | 12,237 108, 330 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, July 25 to August 22, 1919—Co ntinued. 


ee iesaaees 
Other deposits, including for- | 
eign Government credits: 


Aug. 15 


Federa 
circulation: 


Sk. Saale . 
Federa! Reserve bank notes in | 
circulation—net liability: 


MEMORANDA. 


Contingent liability as indorser 
on discounted 
counted with other Federal 








ee ee 
Nicnres notes in actual | 





LIABILITIES—Continued. 
{In thousands of dollars: i. e. 000 omitted.] 





Bos- New | 
ton. York. 
+ | 
107, 694, 244 | 
106,819 | 741,754 
A 782,343 
108,523 | 734, 666 
105,027 | 666,383 
52,859 | 128,628 
| 48,310 | 140,053 | 
49,407 | 130,986 
| 61,725 | 159, 692 
| 51,181 | 149,359 
50, 412 
49, 534 
48, 694 
48, 271 
43,484 
902, 156 
941, 882 
947, 474 


171,739 | 888,038 


180,481 | 739, 165 
183,544 | 745,918 
189,597 | 745,723 
191,077 | 748, 166 
195,600 | 749,975 


’ 
39, 529 
39, 405 
40, 453 
42, 056 


5,615 








land. 


}101, 330 |133, 510 
\101, 215 |127, 716 
|103, 028 

|108, 605 |129 
102, 338 


| 53,964 
59, 199 
| 53, 420 
| 62; 239 
| 62,409 | 53, 308 


8, 170 


218, 794 
215, 039 

, 064 
222, 903 
225, 448 


17, 147 
17, 467 





411,582 |451, 565 
412,055 |442, 594 
413, 429 |437, 850 
428, 538 |460, 296 
427,776 |452, 991 





Cleve- 


ASSETS 


——e See 


BSBRe 
z 





Rich- 
mond. 


BE 


on 
COR CO ou 
SSE8E 5k 


6, 936 | 
7, 188 | 
7, 430 | 


7,687 


7,907 | 
729 | 


768 
872 
913 


1,003 | 


231,991 
246, 301 
234, 340 
253, 964 
234, 881 


Chi- 
cago. 


— 
> 
x 
we 


~~~ 





| 10,381 


| $4,427 [344,348 

‘338, 045 
| 76,823 (335, 301 
| 80,218 (356, 245 
| 77,967 339, 165 


116, 835 |423, 393 
115, 933 420,314 
\116, 613 |431, 735 


434, 786 





217,674 |818, 653 
'207, 704 |811, 426 
210, 433 |821, 381 
213,412 |840,778 
209,015 |831, 021 


429, 140 | 


St. 
| Louis. 








1107, 739 
'111, 962 
‘111, 007 
115, 189 
‘113, 100 


38 


235, 460 
240, 455 
240, 542 
245, 155 
243, 204 








os me 
1 sk 
ae 
os 


BENNY 
% SESse 


FESES 
size3 


a5 
“1100S 


~ 


BESS 





52, 359 
46, 671 





| Dallas. 





| 
| 
8, 278 | 
8, 491 
8, 683 | 
8,702 
8, 812 | 
738 | 
757 | 
777 | 


837 


g 


134,327 |344) 240 
136, 719 |346, 814 


eter eees 
stereos 
eee eeee 











BEESE 
88 


23S 


8 
seas 


BERS: 
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Maturities of bills discounted and bought, also of Treasury certificates of indebtedness. 
{In thousands of dollars; i. e., 000 omitted.] 
Within 15 16 to 30 31 to 60 61 to 90 Over 90 Tots! 
days. days days- days. days. x 
| 
Bills discounted 

NE hes ccnivune ooecwis cee sc ckGs tnddeadsdcreecdanaeante | 1,532,918 103, 924 99, 788 109, 773 21,199} 1,867,602 
tA nae dc kevcnudven cdtvaddun sae d taxi Meeuecaaeen | 1,521,353 88, 439 103, 937 115, 283 18,927 | 1,847,939 
IN oh oa ca adancdentanmacssaucadwanet iascitaaeeieis 1, 541, 53, 405 97, 127, 428 13,665 | 1,834,118 
UE Beh coo) once cnaunctixcaceses ctpaancdeanlanei: csnone | 1,439. , 535 99, 241 129,709 11,781 | 1,743,339 
REG dic viens kk x hcdeucantancotiacdansvavaaacasanpreeinn 1, 488,314 47,316 144,035 84,993 z 1,774,310 

Bills bought | 
Gis cigs ues Banta eran anes etaiene cas whaeaaeia ee 74, 463 81, 152 146, 190 OE ivan aiseniies 375, 556 
EE BE) sik av Geen ud < 6 Dlg sid vie he ips <ilitievk se Ua aba inch 74,344 85, 446 165, 047 I liaincisdsnninaney 374, 791 
as a gs cain ddA id on Gio, ioe 5 ohh oc tee Chl a dae aes 93,019 91,369 152, 212 1 | Raa 381, 241 
PURSE Ghd whee: ban kaha aldo s dais dian walehs< wha delaaadis Seach 93, 764 87, 549 4 || SSeS 374,375 
ee a eR pepe eA Seated oes NEM 94,915| 72,696 145, 246 IIT 362, 911 

United States certificates of indebtedness: 

MI cna a's CeMres « Sg. gk es cae hNG anno sped odiandans stint was | 16, 601 4,111 13, 801 20, 103 157, 412 212,028 
Me iat. eis kc othe, Sax tap piv «ee ddackacd ead oad dan aeeks 19, 229 6, 015 28, 233 36,314 128, 191 217, 982 
MT Ohh Ga bie cn ddtick sdcie bandied Se Ge Spe ia Ulin AEE aes 23, 628 5, 000 22,713 ‘ ‘ 229, 724 
Ang. 15..... eae TX dain week eteciinne oad eens aaediibhes timate 87, 338 6, 146 23,497 23, 606 155, 140 295,727 
MME SN e885 ok aadk dc sds WsekosedndaXae sass gh cc shot ee oe 22, 839 11,751 19, 875 24, 606 158, 776 237, 847 

| | 
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FEDERAL RESERVE NOTES. 


Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays, July 25 to Aug. 22, 1919. 


{In thousands of dollars; 


i. e., 000 omitted.] 











| Bos- 
} ton. 
| 
Federal Reserve notes received | 
from agents: 
| Seren 1188, 950 
/ ot eee 1192) 283 
/) ) ee 196, 735 
—_ | ee |200, 058 
“Ue ee 1202, 139 
Federal Reserve notes held by | 
banks: 
2 eee eee | 8,469 
_. > Seog Sere | 8,739 
(a ee ee | 7,138 
MR BGs cadves<ccncteveu OS, Obs 
2 ee See | 6,539 
Federal Reserve notes in act ual | 
circulation: 
PR co cwicckniwavancccaws 1180, 481 
‘> errs ceer 183, 544 
“ON SS eerrerene 189, 597 
Aug. = Sue ikbndasoos slew 191,077 
Ser |195, 600 
Gold ies with or to} 
credit of Federal Reserve | 
agent: 
EE 
OS RO eer ars 56, 896 
OS ere ene 56, 448 
| Eo | 73,771 
RE Ssigannscvsusidnysces 70, 252 
Paper delivered te Federal Re- | 
serve agent: 
SESS re ere /167, 542 
9 RRS ee 171, 431 
ye 163) 274 
eee 145, 365 
OD. 55s bikeeeseeseeds 151, 436 





73, 957 
78, 993 


739, 165 | 


745, 918 


745, 723 | 
748, 166 | 
749, 975 | 


771, 993 


del- | 


215, 884 
217, 355 





1216, 973 


74, 332 
71,742 





/159, 394 
156, 955 


141, 724 | 


Phila- | 


217, 340 227; 834 
217, 150 234, 364 {1 


5 |215, 039 


70, 576 | 
74, 548 | 
77, 566 | 


1147, 127 | 
145, 245 16 


{ 
| Cleve- | Rich- 
| land. a. 


230, 189 | 10,4 
232) 743 





237, 569 


11, 395 
12,795 
12, 679 | 
11, 461 | 
12) 121 


218, 794 
220; 064 |105, 897 
225, 448 








| a 
| lanta. 


122, 334 
120, 813 
121) 085 
120, 229 
113, 316 


5,499 
4, 880 
4,472 
4, 487 
5, 325 


116, 835 
115, 933 
116, 613 
115, 742 
112, 991 


Chi- 
cago. 


457, 726 
455, 930 


455, 267 |122, 


458, 242 
462, 157 


34, 333 
35, 616 
23, 532 
29) 102 
27, 371 


423, 393 
420, 314 
431, 735 
429, 140 
434, 786 


266, 031 
249, 235 
248, 572 
261, 547 
265, 462 


271, 855 
270, 067 
265, 259 
233, 040 
254, 188 


St. 


| 


121, 293 
122) 273 
265 
123, 595 
124, 295 





Louis. | 








33,660 | 30,770 
32,100 | 29, 668 
35,614 | 35, 102 
34,818 | 33,340 
34, 261 | 41,120 


58, 889 | 83, 824 
51, 683 | 82) 439 
55, 057 | 80, 292 
51, 765 | 69) 068 

50, 908 | 64, 980 





B 


Dallas. 


26, 142 
23, 268 
24, 295 
22) 413 
21, 265 


195, 328 
194, 744 
195, 180 
198, 341 
46,807 |198, 488 





15, 780 
16, 269 
16, 885 
16, 498 


92, 891 
16, 488 


94) 189 


58,955 |144, 017 
53, 449 |137, 682 
54) 865 
53, 183 |135, 605 
59, 871 1130, 925 











2, 039, 265 








Seprempspr 1, 1919. FEDERAL RESERVE BULLETIN. 895 











Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, July 25 to Aug. 29, 1919. 


{In thousands of dollars; i. e., 000 omitted.) 















































| | { | 
Phila- : : g inte —— San | 
| Bos- | New | Cleve- | Rich- | At- Chi- St. Minne- | Kansas | ee 
fey | del- - “es ‘i¢,, | Dallas.) Fran- | Total. 
| ton. York phia land. mond. | lanta. | cago. | Louis. apolis. City. phe 
ee | a A) ee he Sons a eee Se 4 ‘ sata — wee 
FEDERAL RESERVE NOTES. | | | 
Received from comptroller: | i 
a... ae wal aia 341, 360 |1, 660, 880 (408, 780 370,000 |227,120 |241,500 655,320 210,440 |134, 380 170, 920 |104, 760 304, 400 | 4, 829, 860 
RR cee Be 342, 1, 667, 580 |420, 780 |372; 480 227, 120 241,500 (659,960 218, 020 |134,380 170,920 |104, 760 |304, 400 | 4, 864, 540 
eS eee, |1, 680, 980 |426, 780 374, 160 |232, 680 (243,000 |665, 160 |218, 920 age 170, 920 |104, 760 |306,000 | 4,912,140 
Aug. 15........-..---------|362, 720 |1, 698,380 |432, 780 |383, 580 |236, 680 |243,000 |669, 600 |222, 120 137,380 |171,920 |104, 760 309, 860 | 4,972,780 f 
—- (ee Sa |369, 320 |1, 717,420 |432, 780 |387,440 |236? 680 244,000 680,840 (224,120 |137, 380 172,720 |105, 160 |312, 060 | 5,019,920 4 
Returned to comptroller: f 
Joly 26. ..... : Bees epe see 1128, 250 | 697,631 /171, 416 109, 911 90,403 | 58, 882 '169, 154 | 73,937 37,514 | 57,553 | 35,731 | 72,330 | 1,700,712 ; 
YT eae eee |128,517 | 713,588 (174, 660 |113, 646 | 92,524 | 59,796 |173,670 | 76,037 | 38,074 | 58, 36, 75,788 | 1,741, 197 } 
i .¢ SR s 132,965 727,107 |178, 445 |115, 557 | 94,621 | 61,634 182,973 | 78,645 | 39,560 | 60,221 | 37,126 | 78,825 | 1,787,679 ‘ 
Reams ees Vth do 203521... 1135,642 | 742,657 '183' 250 |120, 836 | 96,962 | 62,971 |187,518 | 80,115 | 40,356 | 61,983 | 37,513 | 81,906 | 1,831,709 
ee) 2 ee - .-+|139,161 | 753,452 |186, 427 |124,271 | 98,914 | 65,074 194, 243 83,115 | 40,913 § 38, 85, 607 | 1,872,902 { 
Chargeable to Federal Reserve | | | | ; 
ent: } | | | | \8 
*eFuly 25 ee See 215,110 | 963, 249 |237,364 |260,089 |136, 717 |182,618 |486, 166 |136, 503 | 96,866 |113, 367 69,029 {232,070 | 3,129,148 ii 
BOI. CORR AK ie a 214,123 | 953,992 |246; 120 |258/ 834 |134) 596 |181; 704 |486, 290 '141, 983 | 96,306 112,265 | 68,518 '/228, 612 | 3, 123, 343 
py) ee eee |221,435 | 953,873 (248,335 |258, 603 |138,059 [181,366 |482, 187 |140,275 | 94,820 |110, 609 | 67, 634 |227,175 | 3, 124,461 
FAP ER ae (227,078 | 955,723 |249, 530 |262, 744 |139,718 |180,029 |482, 082 |142,005 | 97,024 |109,937 | 67,247 |227,954 | 3, 141,071 
UZ. 22... 2.22.20 --oe- ees 230,159 | 963,968 |246, 353 |263, 169 |137, 766 {178,926 |486, 597 |141,005 | 96,467 |109, 517 | 66,638 |226, 453 | 3, 147,018 
In hands of Federal Reserve | | 
ent: 
Mer uly 25 FESR Peer | 26,160 139,600 | 21,480 | 29,900 | 26,288 | 60,284 | 28,440 | 15,210 | 14,060 | 13,350 | 20,175 | 10,600 | 405, 547 
2 ere ecb Ren elt bee 21,840 | 133,600 | 28,780 | 31,000 | 23,928 | 60,891 | 30,360 | 19,710 | 14,760 | 13,150 | 19,350 | 10,600 | 407,969 
We dist acadmelab's « Oi | 24,700 | 133,600 | 30,980 | 25,860 | 27,417 | 60,281 | 26,920 | 18,010 | 14,460 | 12,290 | 16,980 | 7,700 399, 198 } 
TT ee i anes aR 27,020 | 133, 600 | 32,380 | 28,380 | 31,117 | 59,800 | 23,840 | 18,410 | 16, 860 | 11,380 | 16 7,200} 406,817 i 
7 © SRR Gy apa nas 23,020 | 135,000 | 29°380 | 25,600 | 28,478 | 60,610 | 24,440 | 16,710 | 16,360} 9,860 | 17,120 | 6,700} 398, | 
issued to Federal Reserve Bank | 
less amount returned to | | i 
——— Reserve agent for | } } Kk 
redemption: } 
July 25 28 eT eee '188,950 | 823,649 215, 884 |230, 189 |110, 429 |122, 334 |457,726 |121,293 | 82,806 }100,017 | 48,854 |221,470 | 2,723, 601 : 
ll Werk cauconadees cash cay 192,283 820, 392 |217, 340 |227, 834 |110, 663 |120, 813 |455, 930 122,273 | 81,546 | 99,115 | 49,168 |218,012 | 2,715,374 
PN ode co cn ane '196,735 | 820,273 |217, 355 |232, 743 |110, 642 |121,085 |455, 267 |122,265 | 80,360 | 98,409 | 50,654 |219,475 | 2,725, 263 
Mee MB. ok ithiht. sa ....|200,058 | 822,123 |217, 150 |234, 364 |108, 601 |120,229 |458, 242 |123,595 | 80,164 | 98,557 | 50,417 |220,754 | 2,734, 254 
TM TI i oki s ne cassie 202,139 828,968 |216,973 |237, 569 |109, 288 |118, 316 |462,157 124,295 | 80,107 | 99,657 | 49,518 219, 753 | 2,748, 740 
Collateral held as security for | | ij 
outstanding notes: } ; 
Gold ay and certificates ' ve | seis oan iam wale nie f 
SERS ee Birr ee Cg Ae TR cece I J icddaSeldsdss cae “dee LOSS |. cnaee8 q 
Aug aes aibhicea < bas Raced 183, 740 |.......- es) | eee SO bxiinsadinadnats pt) ee” 9, 831 ates’ 221, 248 i 
oS PERSE | eat S08 183,740 |........ bISD |. nconees J, G00 |....cceefaseeceee St See 5, eee 223, 248 \ 
OS Se Roar eet Ta] eee oo 4 ae ie MME S. coaecdlaaacaane 19, O08 |..< 220% »831 |.....2.. 227, 
; Aug. REIN iota: RRR: dg eee 1S 196 tn crane BO inccdecileseneaca a peed | eddie 226, 248 
Gold redemption fund— } | 
July 2 ee Seatousdy 10,163 14,212 | 14,687 | 12,397 | 1,863] 1,699] 8,926; 3,138|/ 1,808] 1,410} 2,765 | 11,844| 84,912 
BREN acaba nt itaxagl 11,896 | 13,277 | 11,443 | 12,661 | 1,742| 2,785 8,411 | 3,038} 1,248] 2,308| 2,754 | 986 | 81, 549 
fy Bieta | 11,448 11, 838 | 12,659 | 12,751 | 1,646] 2,947) 8,108| 2,430| 1,762] 2,742) 2,870| 13,563 | 84,764 y 
Dy | Se 15, 771 10,647 12,853 | 12,971 | 1,305} 3,609 | 8,562 | 2,960 966 | 2,980 | 2,483 | 12,855| 87,962 
I as ray 12,252 19,639 | 19,677 | 12,537] 1,352] 4,506| 8,837) 1,960] 2,409] 3,7 2,473 | 15,048 | 104,350 Hi 
Gad set fund, Fed- } | } | : 
eral Reserve Board— | | | 
SUI ence osaxteas 49,000 90,000 | 55,889 | 95,000 29,000 | 40,000 (257,105 | 57,931 | 18,800 | 29,360 | 3,184) 76,622| 801,891 
2 ee 45,000 , 90,000 62,889 | 90,000 | 27,000 | 38,000 240,824 | 50,931 17,800 | 27,360 | 3,684 | 75,022} 768,510 
> Ce a eae: 45,000 | 90,000 61,889 | 90,000 | 25,000 | 40,000 240,464 | 48,930 | 20,800 | 32,360 | 4,184 | 77,408 | 776,035 
NORM cc .v ca vscccsxs 98,000 | 90,000 | 58,889 90,000 | 26, 500 38,000 |252,985 | 53,930 20,800 | 30,360 | 4,184 | 80,036! 803,684 
Ce Ee .. 58,000 80,000 | 57,889 | 90,000 | 24,500 | 37,000 256,625 | 51,931 18,800 | 37,360 | 5,184! 79,141 | 796,430 
Eligible  1ilcaaaaaaae | | | 
required !— | | } 
July 25. . 2.2.2. ..------/129,787 | 535,697 145,308 110,667 | 79,566 | 78,135 191,695 | 60,224 | 49,146 | 69, 247 |{33, 074 |133, 004 | 1,615, 550 
(TEIN oc Jcdinini'e via <he 135,387 | 533,375 143,008 113,048 81,926 | 77,528 206,695 | 68,304 | 49,446 | 69,447 |432, 899 |133, 004 | 1,644, 067 
MERE 25 deccce da ../140, 287 | 534,695 142,807 115,867 83,996 | 75,638 206,695 | 70,905 | 44,746 | 63,307 |!33, 769 |128, 504 | 1,641, 216 
Aug. 15...............-,126, 287 | 537,736 145,408 |113, 268 | 80,796 | 76,120 196,695 | 66,705 | 45,346 | 65,217 | 33,919 |127,863 | 1,615,360 
Ses 131,887 | 545,689 139,407 116,907 83,436 74,310 196,695 | 70,404 | 45,846 | 58,537 33, 030 125, 564 | 1,621,712 





| j | | Om ‘ 





For actual amounts see “ Paper delivered to Federal Reserve agent” on p. 894, 
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CONDITION OF SELECTED MEMBER BANKS. 


During the four-week period, July 18 to 
August 15, weekly reports from about 770 
banks in leading centers indicate moderate 
liquidation of war paper, more than offset, 
however, by increases in the holdings of Treas- 
ury certificates. The amount of United States 
bonds, including Liberty bonds, held by the 
banks showed but little change during the 
period, while Victory notes held declined from 
368.2 to 329.4 millions, largely as a result of 
installments paid by customers purchasing on 
the deferred-payment plan. Redemption by 
the Treasury of two series of certificates issued 
in anticipation of the Victory loan and the 
issue on August 15 of 323 millions of tax cer- 
tificates and on August 1 of 534 millions of 
loan certificates had the net result of increasin 
the reporting banks’ holdings of this class o 
United States obligations from 930.1 to about 
1,200.7 millions. Continuous liquidation of war 
paper is shown by the weekly reports, amount- 
ing to 61.8 millions for the period. ‘Aggregate 
amounts of United States securities and war 
paper held by all reporting banks showed a 
decline during the week ending July 25, but 
a later increase, the amount on August 15 
being 3,494.7 millions, or 23.4 per cent of 
total loans and investments, as against 23 per 
cent four weeks earlier. For the New York 
City banks the corresponding percentage in- 
creased between July 18 and August 15 from 
26.6 to 27.7 per cent. 





Other loans and investments of the reporting 
banks, which were about 10,891 millions on 
July 18, showed a decline during the first week 
of the period under discussion, but increased 
since July 25, and on August 15 stood at 
11,202.3 millions, the corresponding item for 
the New York City banks following a similar 
course. On August 15 the reports segregated, 
for the first time, loans secured by stocks and 
bonds other than United States securities. 
The new item amounted to about 2,926.9 mil- 
lions for all reporting banks, of which 1,288.6 
millions were held by New York City members. 

Demand deposits (net) of the reporting banks 
fluctuated during the four weeks in harmony 
with loans and investments and show an aggre- 
gate increase of 163 millions for the four 
weeks, while time deposits were 130 millions 
greater at the end than at the beginning of the 
period. Government deposits increased every 
week except the first, the final figure being 
211.8 millions higher than four weeks earlier. 

Members’ reserve balances with the Federal 
Reserve Banks increased by 59.6 millions, 
while the total accommodation extended by 
the Federal Reserve Banks to reporting mem- 
ber banks by the discount of their collateral 
notes and customers’ paper was less by 91.3 
millions on August 15 than on Jufy 18. Cash 
in the vaults of the member banks shows a 
decline for the period of 17.7 millions. 


Principul resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve 
bank cities and in Federal Reserve branch cities, as at close of business on Fridays from July 25 to Aug 15, 1919. 


1, ALL REPORTING 


MEMBER BANKS. 


[In thousands of dollars; i. e. 000 omitted.] 














New Phila- Cleve- | Rich- 
Boston. | York. | delphia.} land. | mond. 
| 
Poe 4 ' | 
Number ef reporting | 
banks: i | 
July 25. 46 109 | 56 88 82 | 
cS ea 46 109 56 88 82 | 
Po Ss ae | 46 109 | 56 88 82 | 
BIBL vickics: 46 110 | 56 88} 8s2| 
United States bonds to | | 
secure circulation: | | 
Sy ae | 14,508] 48,860 { 11,597] 41,858 | 25,744 
SY eer | 14,508 49, 360 11,597 41,858 | 25,744 
OS i Cae | 14,507] 49,860} 11,597 41,858 | 25,744 
Peo at ae | 14,607] 48,060 | 11,598 | 41,858 | 25,744 | 
Other United States | 
bonds, including Lib- ; 
erty bonds: 
OS eee | 17,628] 209,239 | 34,727] 63,285 | 39,604 | 
‘iS eee 17,569 | 300,085 | 34,975 | 62,576 | 38,639 | 
Aug. 8... | 17,187 | 204,445 | 35,537} 64, 457 | 38, 403 
ei eae | 17,379 | 296,576 | 35,011 | 63,638 | 37, 868 | 
United States Victory 
notes: 
0. ees | 41,877} 143,187 | 17,690] 45,795 | 15,472 
Sap Saecawscoanear | 415448] 136,696} 16,849] 44,506 | 14,847 
2 eae 11,427 | 134,540! 16,320] 42,424 | 14,426 
eee 11,988 131, 494 16, 913 40,137 | 16,046 





ie ae | 
| At- | 


























= s 
. St. Minne- |Kansas | ,, ‘. 
| tanta. | Chicago: | Louis. | apolis. | City. | Pallas.) Fran- | Total. 
ae ” Mc IPs = | se ~~ 7 
| 
| | 
46 | 100 34 35 76 43 | 54 769 
45 | 100 34 35 76 43; 56 770 
45 | 100 34 | 35 76 43 56 770 
| 47 100 34 | 35 7 43 56 773 
15,115 | 20,119 | 17,156 | 7,120 | 14,217 | 18,723 | 34,605 | 269,622 
14,715 | 20,136 | 17,156 | 7,120 | 14,217 | 18,727 | 34,695 | 269,743 
1147715 | 20/126 17,155 | 7,120 | 14,217 | 18,727 | 34,605 | 270,231 
14,715 | 20,583 | 17.155 | 7,120 | 14,216 | 18,727 | 34,605 | 268,988 
24,801 | 56,155 | 16,550 | 10,140 | 22,102 | 18,419 } 33,860 | 636,510 
27 665 | 53,820 | 16,562 | 10.085 | 22,275 | 18,567 | 42,298 | 645, 116 
| 27,515 | 54,169 | 17,184 | 10,607 | 21,652 | 18,418 | 41,741 | 641,315 
28,394 | 54,213 | 16,167 | 11,115 | 23,202 | 18,740 | 41,892 | 644,195 
| | 
| 
| 19,526 | 53,261 | 13,453 | 7,540 | 10,517 | 5,573 | 9,860| 353,751 
| 14,826 | 51,831 | 12,751 | 7,146 | 10,617 | 4,707 | 11,015 | 337,239 
| 14,567 | 50,124 | 12,143 | 6,856 | 10,829 | 4,289] 10,7 328, 671 
| 16,319 | 51,041 | 11,681 | 7,092! 11,639 | 4,757) 11,235! 320,442 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve bank 
cities and in Federal Reserve branch cities, as at close of business on Fridays from July 25 to Aug. 15, 1919—Continued. 


1. ALL REPORTING MEMBER BANKS—Continued. 
{In thousands of dollars; i. e., 000 omitted.) 




































































| | ! { | 
| New | Phila- | Cleve- | Rich-| At- | St. | Minne-| Kansas| 
Boston. | York. | delphia.| land. | mond. | Janta. Chicago. | 1 quis. | apolis.| City. | Dallas. — Total. 
ki 
—Soee se ‘a ial) ees Se ee 
United States certifi- 
cates of indebtedness: 
5 S| SE 37,856 | 314,862 41, 087 75,348 | 60,425 | 52,663 | 178,441 | 25,946 | 20,602 | 24,927 | 23,324 | 41,304 806, 685 
(Ot 6a 57,794 | ‘ 53,039 | 88,198 | 66,943 | 60,093 | 199,718 | 33,626 26,986 | 30,832 | 31,300 | 51,444 | 1,134,206 
SS ean ls | 424,922 54,969 93,570 | 66,281 | 61,150 | 204,693 | 35,199 | 27,584 | 35,542 | 31,835 | 55,153 | 1, 160,302 
r — +. oue«i 57,116 488, 980 55, 635 91,041 | 61,181 | 60,483 | 198,389 | 35,050 | 29,702 | 34,711 | 31,710 | 56,738 | 1,200,736 
t) nit tates | } 
securities owned: | 
pO er 81,869 | 806,148; 105,101 | 226,286 [141,245 {112,105 | 307,976 | 73,105 | 45,302 | 71,763 | 66,039 {119,629 | 2, 156,568 
2 3 eRe 101,319 | 921,374 | 116,460 | 237, 138 145,173 |117,299 | 325,505 | 80,005 | 51,337 | 77,941 | 73,301 |139,362 | 2,386,304 
C4 ee 112,525 | 903,767 | 118, 423 242,309 |144, 854 [117,947 | 329,112 | 81,681 | 52,167 | 82,240 | 73,269 |142,225 | 2,400,519 
tack | eee” 100,190 | 965,110 119,157 | 236,674 |140,839 [119,911 | 324,226 | 80,053 55,029 | 83,768 73,934 |144,470 | 2,443,361 ; 
secured by Uni- | 
ted States bonds, Vic- | ii 
tory notes and certifi- j : 
cates: | 
July 25..........---| 74,226 | 750,443 | 172,910 | 109,457 | 42,740 | 30,116 99,636 | 26,628 13,081 | 16,977 | 6,768 | 20,782 | 1,363, 764 
yo ere 70, 598 | 744,639 169, 295 109, 256 | 42,436 | 30,475 | 100, 423 | 25,153 | 12, 17,637 | 6,841 | 23,626 | 1,353, 109 
pO? ae 70, 707 717,317 | 168,714 | 108,971 | 42,392 29,432 | 100,181 | 26,366 | 12,624 | 17,479 | 6,984 | 25,119 | 1,326, 286 
L BE, Ds cece see 59,832 | 725,156 167,298 | 104,794 | 43,841 31,245 | . 97,743 | 26,183 | 12,814 } 6, 855 | 26,753 | 1,320,340 
oans secure y 
stocks and bonds : 
other than United | | 
States securities: } i 
aD as > SP earen 209, 871 {1,402,420 | 188,028 | 283,050 |102,748 | 42,874 326, 248 [137,257 | 37,491 | 75,037 | 22,546 | 99,372 | 2,926,942 i 
other loans and in- | j 7 
vestments: 
CO 819, 866 4,274,558 | 645,401 (1,022,943 |400,094 |312,558 |1, 491, 685 398,944 |253,620 |484,424 |185, 497 [569,657 |10, 859, 247 
Me Ye ccusa 32,384 |4,318, 299 | 632,909 |1,025, 889 [309,603 [319,944 |1,519, 855 |406,444 (254,393 [491,079 184,844 /672, 069 |11, 057, 662 
| et ares 819,103 |4, 305,692 | 644,069 |1,034,653 |402,523 |319, 737 [1,521,055 |410, 288 252,901 |499, 907 188,041 /642, 885 |11, 040, 854 
a pe Lee , 236 |2,977,945 | 439,259 | 777,839 |300, 768 |278, 242 |1, 206,592 |271, 859 (222,820 |426, 709 |165,035 [570,575 | 8,274,879 
otal Joans and invest- | } | 
ments: | 
Jaly 25....... ...e--| 975,961 5, 831, 149 | 923, 816 |1, 358,686 |584,079 |454,779 1,899, 297 |498,667 |312,903 |573, 164 |258, 304 |710,068 14,379, 983 
pO ere 1,004,301 5, 984,312 919,114 |1,372, 233 587, 622 467,718 |1, 945, 783 511,692 318, 586,657 264,986 835,057 14,797,935 } 
ce ae 1, 002, 335 |5, 926, 776 i 1,385,933 |589, 769 [467,116 |1, 950,348 |518,335 |317,692 |599,626 |268, 294 |$10, 229 |14, 768, 088 i 
Aug. 15...... aoa 1,007, 129 |6,070,631 | 914,183 |1, 402,357 |588, 196 |472, 272 |1,954, 809 515,352 |328, 154 (603,340 [268,370 |841,170 |14, 965, 963 
Reserve with Federal | | a 
Reserve Bank: : } 19 
: § 74,655 647, 909 65, 187 94,613 | 35,398 | 33,746 | 175,245 | 43,095 | 25,992 | 46,499 | 21,171 54,771 | 1,318,281 j 
oe eee 76,806 | 694,692 | 67,384 | 90,752 | 34,855 | 30,936 | 173,544 | 41,304 | 20,784 | 42,071 | 20,526 | 59,798 | 1,353,542 i 
pk, See ee 74,982 | 681, 889 66, 407 87,652 | 36,008 | 30,901 177,429 | 42,118 | 25,398 | 49,121 | 21,630 | 59,810 | 1,353,345 
Bin in wena dnig 76,256 | 685,529} 69,188 | 89,761 | 36,286 | 30,405 | 176,502 | 39,482 | 23,935 | 50,411 | 22,065 | 60,734 | 1,360, 554 
Cash in vault: | | | 
ik” eee 22,593 | 121,977 | 17,184 | 32,084 | 17,156 | 13,568 64,607 | 11,679 | 9,309 | 15,622 | 9,853 | 20,278 | 355,910 
P| oe eee 21, 731 114,795 | 16,625 32,058 | 15,969 | 12,574 62,134 | 8,592 | 9,430 | 14,862 | 10,293 | 19,903 | 338, 966 
Pree 23, 690 120,141 | 17,068 31,621 | 16,594 | 12, 884 63, 207 9,656 | 8,930 | 14,814 | 10,299 | 22,316 351, 220 
PS re 22, 899 119,167 | 16,138! 30,77 16,199 | 12,897 | 63,7 11,707 | 7,952 | 15,054 | 9,665 ,898 | 347,145 \9 
Net demand deposits ' 
on — reserve is | | | ; 3 
computed: 
OD eee 737,970 |4,844,699 646,191 | 809, 409 |325,603 |253, 144 (1,303,903 |309,047 [244,342 |423,618 |180,902 |464, 228 |10, 543, 056 
rs 758, 118 |4,963,709 648,952 | 817,122 |327, 859 |262,520 {1,326,273 |316, 111 |242,604 [428,685 |185, 688 |499,004 |10, 776, 645 
pe eee 751,613 |4, 894, 881 660, 913 | 815,526 (340, 1383 |255, 429 1, 326, 233 320, 153 |24€,036 [443,326 {191,134 |498, «45 [10,744,722 
yO eee 752,957 |4,946,663 | 666,540 | 821,362 |335, 649 | 260, 956 \1, 373, 773 |318, 502 |267,073 |441,652 |192,654 /511, 298 |10, 879, 079 
Time deposi ts: ' | 
_s........ _...| 110,805 | 319,855 21,303 | 202,345 | 87,677 114,766 | 440,151 | 98,653 | 56,582 | 76,370 | 30,386 |140,881 | 1, 789, 74 
i) ee 112,250 | 323,352 21,484 | 292,793 | 89,968 {112,772 | 441,274 | 98, 702 57,685 | 76,751 | 30,479 |204,009 | 1, 861,519 ij 
WOME dik se ctie nexis 111,557 | 334,738 25,981 | 292,386 | 90,372 |113,966 | 443,305 | 99,780 | 56,746 | 77,558 | 30,431 |205, 874 | 1, 882, 694 : 
a 111,822 | 344,953 | 21,v45 | 202,616 | ¥1,941 |116,054 | 444,476 | 99,911 | 56,907 | 77,999 | 30,204 |207,942 | 1, 896, 770 3 
Government deposits: 
July 25..... . ihextee 30,193 | 142, 230 26, 564 42,498 | 16,142 | 16,245 | 59,658 | 19,777 | 9,113 | 13,079 | 16,517 | 13, 145 405, 161 
yA ee oe 35, 183 248, 952 34, 755 33,483 | 17,366 | 19,408 | 50,555 | 23,779 | 13,309 | 17,606 | 14,594 8, 159 517, 149 
, 2 Seer 41, $69 | 241, 754 33, 139 47,949 | 14,571 | 21,087 78,250 | 23,771 | 11,530 | 18,481 | 14,554 | 4,451 551, 406 
eee 56,237 | 322,574 41,157 | 35,496 | 15,950 | 19,607 | 47,534 | 22,464 | 16,516 | 24,718 | 14,144 | 8,347 | 624,744 
Bills payable with rol | 
eserve Bank: | | 
Baby De icc. dis 0000 26,460 | 490,666 | 148,336 | 85,450 | 89,154 | 53,388 | 91,912 | 29,694 | 7,120 | 34,577 | 14,092 | 29,835 | 1, 100,684 
MME secktssternst 28,532 | 468,497 | 154,848 | 85,987 | 88,047 | 50,251 | 104,956 | 28,171 | 4,710 | 37,235 | 12,076 | 29,631 | 1,002,941 
PS Se eee | 2,717 457,494 | 146,302| 80,461 | 87,978 | 53,774 | 108,455 | 23,975 | 7,805 | 40,729 | 16,509 | 32,311 | 1,088,510 
Aug. 15....-...-.--| 14,035 | 439,987 | 136,331 | 91,356 | 71,564 | 52,815 | 90,613 | 22,032 | 5,805 | 34,165 14, 113 | 34,086 | 1,506, 902 
Customers’ paper re- | | 
iscounted with Fed- 
eral Reserve Bank: | ' ited. : 
a ae 70,394 | 152,707, 26,677| 16,862 14,448 | 7,490 6, 243 | 12,422 286 | 24,329 | 2,685 | 3,553 | 340,096 
ee .| 71,171 | 154,921 24, 385 15,429 | 14,424 | 6,781 | 6,855 | 12,149 | 470 | 21,639 | 2,150 | 6,749 337, 123 
yt er 69,859 | 156,804) 23,185 | 18,340 | 14,112 | 5,602| 10,903 | 11,951 274 | 17,432 | 2,872 | 7,386 | 338,810 
BUBB Jains es --| 62,400 | 148,622 25, 77 17, 400 14,348 | 5,498 | 10,318 | 10,663 271 | 13,571 | 2,549 9, 145 320, 560 
: } : ' i 


1 Exchusiv»® of loans secured by stocks and bonds other than United States securities shown under immediately preceding caption. 
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Principal resources and liabilities of member banks in 


leading cities, including member banks located in Federal Reserve bank 


cities and in Federal Reserve branth cities, as at close of business on Fridays from July 25 to Aug. 15, 1919—Continued. 


2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
[In thousands of dollars, i. e., 000 omitted.) 








; San 
New /|Philadel-} Cleve- | Rich- At- St. | Minne-| Kansas 
Boston. | york. | phia. land. | mond. | Janta. | “ic@8-| Louis, | apolis.| City. Dallas. — 
s seine 
Number of reporting 
banks: 
of Sao 22 71 41 10 9 s 44 13 9 17 6 9 
Pi SRE 22 71 41 10 9 8 44 13 9 17 6 10 
AUR. 8. ...220-0-0e0 22 71 41 10 9 8 4 13 9 17 6 10 
PS Rear oe 22 71 41 10 9 °9 44 13 9 17 6 10 
United States bonds to 
secure circulation: 
Ty 36. wo cncns-ce- 4,378 39, 163 7, 587 4,288 | 2,832 | 3,800 1,3 10,551 | 2,791} 4,753 | 4,060 | 18,500 
GAD Sav ns9 4200 4,378 39, 663 7, 587 4,288 | 2,832 | 3,800 1,371 | 10,551 | 2,791 | 4,753} 4,060 | 18,500 
PS eee 4,377 40, 163 7, 587 4,288 | 2,832 | 3,800 1,369 | 10,550 | 2,791 | 4,753 4,060 | 18,500 
Py AE ee 4,477 38, 362 7, 588 4,288 | 2,832 | 3,800 1,419 | 10,550 | 2,791} 4,753 4,060 | 18,500 
Other United States 
bonds, including Lib- 
erty bonds: , 
Uy BB. wccnecd-ore 8,324 | 267,610 27,036 9,727 | 6,492 | 1,358 23,429 | 8,797; 1,688 | 7,485 | 3,065) 12,665 
MTL cone 'ta> 4- cea 8,206 | 270, 27, 284 9,421 | 6,118 | 1,197 20,814 | 8,674) 1,816 | 7,271 | 3,320) 21,223 
PO A SAR ee 8,122 | 265,392 27,977 11,860 | 6,109 | 1,212 21,501 | 8,575 | 1,862 | 6,928] 3,118 | 20,209 
PN PORES 8,219 | 267,103 27, 366 9,879 | 6,106 | 1,140 21,930 | 7,982} 1,852| 7,934] 3,485 | 20,376 
United States Victory 
notes: 
Pe Mk + a<cesehs sae 3,570 , 790 14,771 11,325 | 1,490 | 2,133 24,934 | 6,440] 5,057} 4,218] 1,878] 2,831 
ene Sp peess Bate 3,269 | 118,573 | 13,824] 11,148| 1,541 | 1,878 | 24,720) 6,293] 4,980] 4,132) 1,827] 3,376 
oS aaa eee 3,308 | 115,890 13, 405 10,743 | 1,519 | 1,823 23,952 | 5,924| 4,765 | 4,324| 1,491 | 3,467 
Pe” SD Sree 3,299} 111,872 13, 933 10, 205 , 488 | 1,886 24,954 | 5,924) 4,124) 5, 1,499 | 3,485 
United States certifi- 
cates of indebtedness: 
SEETEED onbeSace-c as 24,850 | 290, 159 34, 498 16,906 | 5,980 | 18,897 99,377 | 20,259 | 6,863 | 13,132} 9,880 | 9,238 
WC wece'thed<t20 42,943 | 405,212 45,000 18,975 | 5,980 | 22,287 | 108,231 | 25,597 | 8,627 | 15,399 | 16,066 | 14,618 
pS Ne 51,910 , 738 46, 596 , 330 5,980 22,289 | 113,939 | 26,492 | 9,127 | 17,374 | 16,576 | 15,772 
ye Ay” RR Ae 39,723 | 455, 468 47,332 19, 507 746 | 25,113 | 113,921 | 26,824 | 10,593 | 17,136 | 17,035 | 15,914 
Total nited States 
securities owned: 
OS FOS 41,122 | 721,722 83, 892 42,246 | 16,794 | 26,188 | 149,110 | 46,047 | 16,399 , 588 | 18, 883 , 234 
MIN Bs doe dseas 6x8 , 796 | 834,124 93, 695 43,832 | 16,471 | 29,162 | 155,1 51,115 | 18,214 | 31,555 | 25,273 | 57,717 
BCR niiendeponce 67,717 | 816, 183 95, 565 47,221 | 16,440 | 29,124 | 160,761 | 51,541 | 18,545 | 33,379 | 25,245 | 57,948 
YO abe ete 55,718 | 872,806 96, 219 43,879 | 11,172 | 31,939 | 162, 51, 280 | 19,360 | 34,853 | 26,079 | 58, 27 
Loans secured by 
United States bonds 
Victory notes, and 
certificates: 
DEI, canonae do acs 56, 787 , 757 | 166,612 31, 826 | 15,996 | 10,030 72,666 | 18,067 | 7,225 | 6,666 1,381 | 9,657 
Aug. 1 53,869 | 697,421 | 163,328 33,087 | 15,834 | 10,418 73, 753 ,956 | 6,945 | 6,762] 1,467 | 12,584 
Aug. 8.............-| 52,723 | 672,703 | 162,656 33,381 | 15,806 | 10,020 | 72,822 | 18,727} 6,874 | 6,862| 1,335 | 12,415 
ME Breda d omen 43,091 | 681,693 | 160,901 30, 766 | 16,152 | 10, 106 , 731 | 18,261 | 7,205 | 6,981 | 1,407 | 13, 
Loans secured by stocks 
and bonds other than 
— States securi- \ 
ties: | 
ce Se eee |1, 288, 600 170,566 | 100,029 | 13,941 | 10,800 | 256,351 |110,597 | 13,830 | 27,257 | 4,754 | 51,771 
All other loans and in- 
vestments: 
Ds com -eame oe 584,578 |3,857,820! 569,603 | 315,344 | 70,605 | 58,198 | 892,202 |276,373 |112, 899 |176,094 | 47,076 |221,719 
FO dean Re. 596, 164 |3,900,276 | 557,571 | 311,335 ,486 | 58,418 | 920,187 |282,098 |114, 956 |181,322 | 47,338 |316, 308 
fp  *, Te TY ey 580, 506 |3,890,975 | 568,056 | 308,614 | 71,834 | 58,310 | 916,422 |283,994 |114, 563 |186, 236 | 48,969 990 
Pp ROS SS 449, 752 |2,633,688 | 378,658 | 217,226 | 56,328 | 46,797 | 669,274 |170, 419 |104, 226 |157, 597 43,273 |259, 779 
Total _— and invest- 
ments: 
DE dp hoses 682, 487 |5, 283,299 , 820,511 | 389,416 |103,395 | 94,416 |1, 113,978 [340,487 |136,523 212,348 | 67,340 (274,610 
FOS BB ee. 708, 829 |5, 431,821 | 815,044 | 388,254 |102,791 | 97,998 |1, 149, 085 |351, 169 |140, 115 |219,639 | 74,078 , 609 
ce» eRe 700, 946 5,379,861 | 826,706 | 389,216 |104,080 | 97,454 [1,150,005 |354, 262 |139, 982 |226,477 | 75,549 7, 353 
Aug. 15.............] 714,430 |5, 476, 787 ‘ 391,900 | 97,593 | 99,642 |1, 158, 580 |350, 557 |144,621 |226,688 | 75,513 |383, 790 
Reserve — Federal 
Web aketiccenses 60,575 | 611,784 59,115 381 | 5,452 | 8,820 | 121,187 | 31,521 | 13,289 | 16,445 | 6,282 | 20,308 
) 2 ae -| 68, 662, 794 , 743 24,928 | 6,001 | 6,555 | 120,850 | 30,361 | 8,385 | 12,260 | 5,082 | 25,950 
Aug. 8.............-| 59,623 | 647,334 60, 114 203 | 5,985} 6,428 | 120,433 | 32,402 | 12,931 | 17,226 | 6,499 | 25,988 
;' % | ae 61,742 | 648,428 62, 244 23,382 | 5,861 | 5,025 | 118,193 4 11,012 | 16,223 | 6,713 | 27,042 
Cash in vault. 
July 25....... ibe 13,714 | 110,245 13, 605 7,990 | 1,650] 2,639 37,519 | 4, 2, 3,814} 1,810} 5,191 
Aug. 1..............| 18,878 | 108,476 13, 331 7,833 | 1,618 | 2,617 454} 4,516 | 2,895 | 3,752) 1,723 | 7,059 
BE Blsthesesn cess 14,354 | 107,884 13,651 7,807 | 1,630] 2,688 37,201 | 5,048 | 2,856} 3,626) 1,830] 7,351 
BR kaess soda 13, 869 | 106,976 12, 961 8,069 | 1,687 | 2,528 36,935 | 4,762 | 2,558] 4,043 | 1,554] 7,087 
Net demand deposits 
on which reserve is 
computed: 
(8 SS RR 571, 503 |4, 448,311 | 562,982 | 201,695 | 48,910 | 49,525 | 864,434 |215, 008 |102, 415 |150, 384 | 54,550 135, 045 
Aug. 1..............| 585,862 14,563,947 | 566,653 , 989 | 53,797 , 889 | 885,534 }222,061 |101, 445 |150, 936 | 55,486 |221, 804 
Aug. 8..............| 580,356 |4,500,260 | 578,488 | 208,354 | 53, 48,777 | $80,209 |225, 887 |104, 605 |158, 688 , 085 221,721 
Aug. 15.............| 577,325 |4,531,300 | 583,673! 208,140 | 53, 52,040 | 914,692 [226,284 |109, 669 |150,030 | 59,015 1227, 501 


1 Exclusive of loans secured by stocks and bonds other than United States securities, 
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981, 159 
1, 626, 995 
1, 018, 166 
1, 015, 185 

205, 833 

198, 153 

205, 926 

203, 029 
7, 454, 762 


7,664, 903 
7,618, 515 
7,693, 657 


shown under immediately preceding caption. 
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ipal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve bank 
perpen Federal Reserve branch cities, as.at close of business on Fridays from July 25 to Aug. 15, 1919—Continued. 


2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 
{In thousands of dollars, i. e., 000 omitted.) 








































































































New Phila- Cleve- | Rich- | At- St. | Minne- | San 
Boston. | York. | delphia.| land. | mond.| Janta. | “480: | Louis. | apotis.| City. | Palias-| Fran-| Total. 
13,034 | 180,287 | 17,383 | 19,703 | 166,424 | 63,234 | 19,740 | - 8,844 | 3,200 | 10,007 742, 086 
13, 149 | 130,962 | 17,983 | 19,625 | 166,845 | 63, 201 ,458 | 8,850) 3,127 | 72,301 810, 521 
3,095 | 130,605 18, 211 | 19,788 | 167,851 | 63,421 | 19,611 | 8,945 | 3,165 | 72,499/| 821,845 
3 431 | 130,536 8, 19,851 | 168,140 | 63,510 | 19,590 | 8,998 3,170 | 74,401 821, 316 
24,450 | 13,532 6,447 | 30,804 | 15,941 | 3,483 | 7,672| 10,620/ 9,229] 279,788 
31,593 |  8,971| 1,819| 9,425| 27,182] 18,481 | 5,135| 9,346 | 10,696 | 5,635 4 
30, 020 11, 550 937 | 9,298 | 49,173 | 18,453 | 4,622| 9,735 | 11,542| 3,076 411, 872 
36,828 | 10,130| 1,269| 6,712 698 | 17,407 | 5,260 | 12,463 | 10,835 | 6,092 , 111 
140, 710 32,925 | 24,092 | 14,060 49, 078 664 | 3,440 | 22,038 | 4,050 | 13,351 783, 957 
147,137 | 30,560 | 19,944 | 10,515 | 55,400 | 18,576 | 1,430 | 23,355| 3,500 | 13,434| 764,765 
138,001 | 26,135 | 22,282 | 12,747 50,761 | 16,046 | 3,675 | 26,909| 5,000| 14,204| 748, 484 
129,046 | 27,652 | 15,518 | 15, 36,585 | 14,765 230 | 23,347 | 2,550 | 15,595| 677,249 
138,684 | 25,859|  7,130| 3,968, 676 4,667 | 6,156 | Arteta 4} 13, 778 28 | 1,706} 259,314 
141,166 | 23,573 7,792 | 4,008 | 561/ 4,505 | 5,220| 185 | 12,422 2,140 | 260, 809 
143, 143 22,531 10,124 | 3,860 497 < inte 9,615 127 | 2,438 262, 129 
137,199 | 24,686} 9,051] 4,136| 581| 5,831| 4,159 = 6,341 4,023 | 247, 261 
3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES. 
l l | 
| New | Cleve-| Rich- | At- | Chi- St. | Kansas | San 
|! York.1 | land.? | mond. , lanta.‘ | cago.® | Louis.6| City.7 \Dallas.§) Fran- Total 
| cisco. 
as - v4 of reporting banks: 
SO Pe re ee eee | 6 38 19 20 | 12 17 17 6 29 164 
yo > TE SSS Ee See penn: Oe Meee | 6 38 19 20 | 12 17 17 6 30 165 
JER aR ROE aR OURS RC URDU RIOT 6 38 19 20 | 12 17 17 12 30 171 
SP SRE OR EP fA ae FE | 7 38 19 19 } 12 17 17 12 30 171 
United States bonds to secure circulation: } 
> gg RSPR OP Pe Pe Pee a 1,599 | 24,257 | 5,506) 4,685 | 1,805 | 5,255) 4,487| 1,255] 8,485 57,334 
RN tL. edheceaanadeanws 1,599 | 24,257 | 5,506 | 4,685 | 1,805| 5,255| 4,487/ 1,255| 8.485| 57,334 
Aug. a NOD AE SRREREE pe See PREG ReRRRNRS AIRE | 1,599 | 24,257 | 5,506 | 4,685 | 1,805 | 5,255| 4,487) 6,758] 8,485 62, 837 
Aug. 15 7 SB ROR 5 RRR 9g RRR IS ae 1 | 1,599 | 24,257] 5,506| 4,685 | 1,805| 5,255] 4,487| 6,758] 8,485 62, 837 
Other United States bonds, including Liberty bonds: 
Te RR RR ee ae a oP 6,011 | 42,074 | 8,642 | 6,023 | 17,879) 6,973 | 5,768 | 2,057 | 13,834 | 109, 261 
ft OR eR SO RPS RN 3,650 | 41,525 | 8,722 | 9,332 | 16,787 | 7,172| 5,988 | 2,085 | 13,979 | 109, 
Aug. & aD Moet SEIS SOAgaa ai saa Spee Sea 3,997 | 41,207 | 8,925) 9,218 | 17,271 | 7,619] 6,102| 7,462 | 14,560} 116,361 
(3 SERENE SS ee errr Peer re ee | 5,055 | 41,891 | 8,739 | 8,743 | 17, 247 7,231 | 6,282) 7,545 | 14,821 117, 554 
United States Vv ictory notes: } } 
ao Re 6, 889 | 26,551 | 3,806 , 12,952 | 17,497 | 6,417! 2,397 94 | 4,962 81, 565 
MM en eae coe concn nee pence naepepneenseate | 7,042 | 25,695 | 3,702 | 8,986 | 17,602 | 5,924| 2,371 43 | 5,085 76, 400 
BOE Coaeee R civereaselach ee tn reece | 7°573 | 24/305} 3,710! 8,896 | 17/343} 5,689) 2,618| 1,159] 4,864 76, 157 
SEAT A aaa AS tap ee RN ROA , 708 | 22,445 | 4,051 | 10,465 | 16,736 | 5,202) 2,637 | 1,385 | 5,026 76, 6 
United States certificates of indebtedness: 
ED LRaaewKeAK6eKR RASS TEBKOENS (ier ernastEaRRKePReN 8,149 | 46,865 | 39,925 | 18,659 | 59,531 | 5,063 3,770 3,620 | 23,396 208, 978 
A 9,234 | 55,274 | 42,715 | 21,350 | 68,583 | 7,368 6,200 | 3,740 | 27,110 241,574 
Aug. 42,930 | 22,010 | 68,480 | 8,138 | 8,074, 9,500 | 28,785 255, 398 
yo SE: eg S Te ahaha ene a RRO 2 IEE Pr 11) 280 | 57/291 | 44,225 | 21,364 | 61,691 | 7,567| 8,212 8,920 | 29,846 | 250,306 
Total nited States securities owned: 
EE Sor os dw aaidandu dsldaukaveakeyadasnns 22, 648 |139, 747 | 57,879 | 42,319 | 96,712 | 23,708 | 16,422 | 7,026 | 50,677 | 457,138 
¥ 104,777 | 25,719 | 19,046 | 7,123 | 54,609 | 484,548 
; 26,701 | 21,281 | 24,879 | 56,694 | 510,753 
637 | 97,479 | 25,255 | 21,618 | 24,608 | 58,178} 507,437 
ifi 
tuly 25°. ne SeeRE er) CRB Een PER W RRR Y Se retry 13, 120 * 65,068 | 12,859 | 12,347 | 12,136 | 7,303; 6,400;  635| 5,871 | 135,739 
| 63,966 | 12,635 | 12,075 | 12,112} 5,924) 6,851 | 635 | 5,844 132,914 
| 63,806 | 12,584 | 11,893 | 12,795 | 6,255 | 6,743 | 2,661 | 6,485 135, 740 
| 62, 830 | 12,860 | 12,264 | 12,325 | 6,524 | 6,509 | 2,326 6,796] 135,774 
| 
States securities: | | | 
PE PEG ds tin esc tesereudsénscoswiodsccdtvncavdeescasana 29,441 '133, 801 35, 104 © 23,861 26,979 23,878 26,361 11,065 ' 32,001 342, 491 
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3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued. 
[In thousands of dollars, i. e., 000 omitted.) 


















































New | Cleve-| Rich- | At- | Chi- | St. | Kansas San 
York.'| land.t | mond.*| lanta.t | cago. | Louis.*| City.’ |Pallas.¥ Fran- | Total. 
All other loans and investments: 
Ml UI ER Te a a 98,817 |512, 026 |124, 559 |166, 655 |291, 853 |106, 142 |159,911 | 14,918 960 | 1,703, 850 
Ra RL OS RR ee as Bh Bel 99,400 |513, 864 |124, 165 {170,759 |295, 368 |107, 162, 120 | 15, , 300 | 1,718, 908 
Pe ert Bic PMR PPR A BRE BO 99,193 |519, 409 |125,535 {169,705 |207,514 |109, 687 |162, 947 v . 1,771,699 
LP BR TE, FR -.eeeee-+ +] 98,594 [400,799 | 92,444 [151,272 |268, 672 | 87,070 |139,311 | 50,011 940 | 1,404, 113 
otal loans ard investments: 
SOP A ap Fees 134, 585 |716, 841 }195, 297 [221,321 |400,701 |137, 153 {182,733 | 22,579 , 517 | 2,206, 727 
724, 581 |197, 855 , 187 |412, 257 |139,552 |188,017 | 22,781 , 753 | 2,336,780 
731, 785 |199, 190 , 407 |415, 208 |142, 643 |190, 971 , 923 505 | 2,418, 192 
743, 314 (202,938 |232, 654 |405,455 |142, 727 |193, 88,010 915 | 2,479,815 
51,994 | 13,945 | 17,510 | 25,644 | 10,650 | 14,733 | 1,664 | 21,748 169, 078 
50,087 | 12,976 | 16,335 | 24,444 | 10,009 | 14,453 | 1,608 | 21,082 160, 334 
48,699 | 13,818 | 16,890 | 27,621 | 8,845 | 16,143 | 6,725 | 21,550 70, 311 
49,551 | 14,384 | 17,424 | 29,307 | 9,144 | 18,833 | 6,640 | 21,515 701 
13,712 | 5,066 | 6,388 | 12,945 | 6,089 | 5,700 568 | 7,738 60, 579 
14,332 | 5,016 | 5,789 | 13,178 | 3,383 | 5,595 572 | 6,999 57,095 
13,720 | 4,958 | 5,858 | 12,528 | 3,873 | 5,759 | 3,140/ 7,682 59, 905 
13,699 | 4,838 | 5,972 | 13,380} 6,191 | 5,395 | 2,899) 6,829 61, 861 
449, 135 |113, 716 |141, 858 |191,812 | 83,526 |140,168 | 11,203 |167,515 | 1,304, 614 
446, 872 |114,090 |150, 202 |192,736 | 83,425 {140,917 | 11,200 /171,879 | 1,408, 371 
442,207 |119, 600 |144, 687 |196,861 | 84, 150 |143, 200 | 56,608 |172,725 | 1,457,960 
448, 122 |116, 904 |147, 121 |211, 922 | 81,333 |148,301 | 56,038 |178, 440 | 1; 500; 978 
90,906 | 19,217 | 60,738 |175, 157 | 28, 264 | 39,636 | 5,886 | 96,084 530, 535 
91,271 | 18,367 | 60,003 |175, 28,324 | 39,863 | 5,944 | 96,673 530, 881 
91, 026 | 18,352 | 60,809 |175,887 | 29,156 | 40,383 | 16,862 | 97,807 | 545, 141 
91,374 | 18, 566 | 62,042 |176,488 | 29,179 | 40,457 | 16,810 | 97,983 560, 939 
23,049 | 6,732 | 6,359 | 20,915 | 3,675 | 2,526 94; 1,615 67,399 
Aug. 1 ; 19,014 | 8,412 | 6,115| 17,110| 5,219 | 4,471 139 | 1,144 64, 499 
—---- vaceececceecceuscceeccccscccsecececcesseee| 2,131 | 29,069 | 7,503 | 8,288 | 17,726] 5,121] 5,019] 1,420 754 77,081 
RRS SS SARE Lescceeceseeeee| 4,701 | 18,469 | 6,797 | 8,432 | 5,373] 4,827] 7,461 | 1,440] 1,276 58,776 
bills arabia with Federal Reserve Bank: : , 
2 EE REET: FB RL EY Coa 14,458 | 48,982 | 38,484 | 11,943 | 33,049 | 8,160] 4,089] 4,403 | 15,259] 178,827 
rm Ae DIE vet Benhcnncslodgesscsd deh sccneh tide sen ceemeen 11,649 | 51,159 | 40,119 | 10,535 | 37,674 | 8,905 | 5,686 | 4,768 | 14,248 184, 743 
SEED NUEU Rb wconednnceketcgesocens sbonseosctaense 11, 227 | 49,377 | 38,242 | 10,976 | 48,590 | 7,219] 6,256 | 7,146 | 14,768 198, $01 
PD, UE Aiba abeahhb opens t0hsdo*¢ckbbabe o> ahnde aunts 11,614 | 59,017 | 29,129 | 9,334 | 44,804 | 6,557 5,188] 7,110 | 14,722 187,475 
rediscounted with Federal Reserve 
EE crs as 5 ceive 2 ce Wie ops aoa he oko bag ae) as naeel 6,610 | 6,594) 4,006 | 2,011 |........ 5,974 1,131 528 | 3,190 30, 044 
Es akon a. ebayer eros Gbe cet axa bawneets donot | 6,451 | 5,194 | 3,976 | 2,087 6,381 806 537 | 3,810 30, 126 
SD a oe ee ae eS | 6,299 | 4,981 | 4,219 | 1,604] 1,074] 5,960 290 | 1,232] 4,299 29, 958 
TIE at Ser Sas...) cance. ips 5 on Saas Se cee | 5,873 | 5,167 | 4,614 973 5, 568 269 | 1, 4, 508 29, 120 
t Buffalo. ¢ Louisville, Memphis, and Little Rock. 
3 Pittsburgh and Cincinnati. ? Omaha and Denver. 
3 Baltimore. 8 El Paso for July 25 and Aug. 1 and E] Paso and Houston for Aug. 8 and 15. 


‘ { New Orleans, Jacksonville, and Birmingham. ® Spokane, Portland, Seattle, and Salt Lake City. 
 Exelusive of loans secured by stocks and bonds other than United States securities shown under immediately preceding caption. 
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‘ 
IMPORTS AND EXPORTS OF GOLD AND SILVER. . 
Gold imports into and exports from the United States. 
{In thousands of dollars; i. e., 000 omitted.] 
| | T 
| 10days | 11 days 10 days 
| Saat, | SAGaE, | SANG, fastianst| Aiea 
| Vv y u $19 . an. le , 
|” 1919. 1919.” . 10, 1918. 
ELE eR. ere ney 
IMPORTS 
CR OU DANG Ns 5528 05 50 on Secs es cne eon. c ccc eds EER Sts ape yep tncevebentcn asl 217 1,055 598 10, 600 8, 862 
Uni Gio erates tainted Seieer edibos rene PEE ETL Tee ee |-seessreteselenceeeeeeeselaneeceneessaleeeenssecc ce 6 
nc 54k We twuins on ocscchbstuedd passe apapipercedivnas i 9 93 26, 867 37, 496 
WI ono Fo ib ccc un ckdouc coves. .....0.dardstGoctacaeagdauncdehelabon | ee 4 1 10, 497 6,773 
ES Gi ahi hina Wnkh oe cccah sa reda hemes occnccdedhleees sevens acbanesucetermes davcewehake 2 121 5,141 169 
I Nn a Sandutad occa waceCietees wc ccttrvads 218 1,090 813 105 53,306 
EXPORTS | 7 : 
ery | 
| 15 100 
at 4 31, 586 674 
<a 2 8,311 6, 812 
-.| 6 , 868 21,350 
} { 
yp PRE RA 12s Se ees CPT Pee ey ce eee ee ty ee 19, 625 19, 209 13, 235 164, 780 28, 936 
UE SI adh bis chica denne ch cance cs Caneus on casPadacdeccbducnsdcakbaeeeantyes | iasguneweeee 7 44 333 
ee OR ee ee ee tineteh clea 19, 625 19, 214 13,242 | 164,924 29, 269 
Execss of gold exports over imports since Jan. 1, 1919, $111,819,000. Excess of gold imports over exports since Aug. 1, 1914, $959,587,000. 
Silver imports into and exports from the United States. 
{In thousands of dollars; i. e., 000 omitted.] 
10 days 11 days | 10 da 
gnaing | gaing | ending | rotaldince! sug 
uly v 3 an. L J 
1919.” 1919.” 1919.” | ee | 
21,115 
18, 148 
503 
3,279 
43,005 | 
‘ 
ul 4 
1, 700 
104, b4 
1, 
127, 692 
3,324 
4,706 
8,030 
I oot oaks nncacesde tb bhccncensch Rise ciunedeebeasenessbedbbenses 4,738 2, 858 | 4,229 154, 507 135, 722 
Excess of silver exports over imports since Jan. 1, 1919, $103,731,000. Excess of silver exports over imports since Aug. 1, 1914, $383,491,000. 
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Estimated general stock of money, money held by Treasury. and by the Federal Reserve system, and all other money in the United 
States Aug. 1, 1919. 





nl 


























Amount per 
| Held in the Held by or for Held outside the | capita outside 
| General stock of | United States Federal ‘ve United States the United 
money in the bmn as banks and and tes Treas- 
United States. | assets of the agents Federal rve| ury and the 
Government.' om. system ‘ederal 
Gold coin ?........... $2,989, 548,109 | $363,400,976 | $1,534, 190, 495 $387, 802, 001 
IRAN Sictid Creh oe. cd 50> canapessoncccteach aeatinantacaatcaecrdaaeecad 365, 354, 790 338, 799, 847 |. 
Standard silver dollars 308, 978, 930 BE BOO, UE bas 0 isssnepnen nas 81, 660, 697 |. 
Sn a ccnchedesskseeendecshseeecenctsease9s6)esp ene ate utes cei Sabe” , 234, 565 158, 023, 956 |. 
Subsidiary silver..... 242, 876, 099 10, 622, 687 8 4,745, 498 227, 507,914 
ae gf SME BO o hanananinarncessesscesess)9b005>50] 000 Rania cobb ike dels Uhaneiten eee 1,729, 558 |. 
OR eg ES ee 346, 681, 016 15, 764, 258 4 57, 161, 038 273,755, 720 
Federal Reserve notes..............-...---------.-------.| 2,705, 423,645 40, 685, 806 161, 166,880 | 2,503, 570,959 
Doderal Reserve Bank motes... .......5.-.- 0.0. -scecnccces 210, 699, 800 33, 933, 735 10, 582, 863 166, 183, 202 
INE contin ctenewuvenvweveseoebrownyers 720, 907, 762 62, 789, 207 , 037, 655, 081, 057 
Total: 
Nn a i ge 7,525, 115, 361 588, 526, 823 2, 142, 473, 627 4,794,114, 911 $45. 13 
ne cecanseddesaennee 7, 588, 473, 771 578, 848, 043 2, 167, 280, 313 4, 842, 345, 415 45. 00 
i a RS eieele emp Ie: Nam 7, 592,078,992 | 561,315,890} 2,221, 850, 4, 808, 912,577 44.75 
MMT TNR S. a5 55 Site dh onsen cc LddaOdo 000d RE bade | 7,614,749, 260 553, 979, 534 2,215, 178, 577 4, 845, 501, 149 45.15 
DEL... «2.5 MGB Gn onnschRes.secceccdebsceses 7, 586, 752, 855 550, 628, 454 2,195, 151, 766 4, 840, 972, 635 45.17 
i SES.) SOG Bans ose MSR... 02 MEE. | 7,566, 299, 924 545, 695, 945 2, 169, 183, 676 4, 851, 420, 303 45. 33 
nr enrepueervsweereeperrerswirerterrerecet- ann 489,831,726 |  2,252,757,560| 4,869,039, 524 45. 56 
RM, MIE 5B... 5 5, AAG Bb vo ve np Cindy s+ 4 edb Gb. | 7,780,793, 606 | 454, 948, 160 2, 220, 705, 767 5, 105, 139, 679 47.83 
carck cccncnasegtheseaseadetécenenie 7, 391,008,277 | 380,246,203 |  2,084,774,897 |  4,925,987,177 46.34 
aah es cneundelietcenelysiareneeuninn ¢erevew | 6, 742; 295, 784 356, 124, 750 2, 018, 361, 825 4; 367, 739, 209 41.31 
EN, MUD DAL.., . 05 ike BL» >< swbdEnGde .-.04 80) s0i- | 6, 480,181,525 | 339,856,674 |  1,873,524,132 | 4,266, 800, 719 40.47 
NE frac atlas ac Neti lus op | 6, 256, 198, 271 277, 043, 358 1, 723, 570, 291 4, 255, 584, 622 40. 53 
ener terre parecer ersten tse er eee | §, 642,264,856 | 242,469,027 |  1,429,422,432| 3,970,373, 397 37.97 
Rete, CN, A I0L S.A anal edmaades saves cote | 5, 480,009, 884 253, 671, 614 1, 280,880,714 | 3,945,457, 556 37.88 
TT 55am unpvamaaciueieceataeecheaeeel | 5, 312,109,272 | 258, 198, 442 952,934,705 | 4,100,976, 125 39. 54 
ic scdcah stan deus uecubi la atiaes ictich cailiel | 5,045, 213,347 | 279, 079, 137 849,661,792 | 3,916, 472,418 37.88 





1 Includes reserve funds against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of national- 


bank notes, Federal Reserve notes, and Federal Reserve Bank notes. 


2 Includes balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents. 


DISCOUNT RATES. 


3 Includes standard silver dollars. 
4 Includes Treasury notes of 1890. 


Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to August 80, 1919. 
































Discounts other than trade acceptances. Trade acceptances. 
Secured by U. S. Government 
war obligations. 
Oo 
Maturing within 15 ee ——- Maturing within— 
days,including member 
Federal Reserve Bank. banks’ collateral notes. 
culo, ie: | ea 
Secured by | Secured by| 46 ¢o 99 cluding é 91 to 180 
U.8.cer- | Liberty days - 
titicates of | bonds ana} @4¥8- | member | 16 t000 | 611090 |cuturstand! 15 days. | 6%2% 
indebted- Victory collateral aii ; live-stock al 
ness. | notes. notes. paper). 
I dia i 5 color he os a os 4 4 41 4 43 4y 5 4 44 
Geeer Work tig... ...02.... 4 4 44 4 4i 4g 5 +t 44 
Philadelphia............-.. 4 | 4 4} 4 43 43 5 4 44 
SON <.3 44-----wn---- 4 4 4} 4} 43 43 5} 44 4h 
Richmond...........-..-- 4 44 4h 44 43 4} 5 44 44 
WO. Loree es Seah. 4 4 4d 4i 42 43 5 4} 4h 
Chicago....... pwevevreenvs 4 | 44 44 4} 44 44 54 44 4h 
Bt, Bema eit 2 iit W225. cu 4 } 4 4} 4 42 4} 54 4 44 
Minneapolis ER Ser are 4 4 4} 44 43 5 54 4y 44 
EE ee a4 | 44 41 4k 5 5 54 4} 43 
a kek eearne a 4 | 44 4} 4} 44 5 54 44 44 
San Francisco............- 4} 44 4} 4} 5 5 54 4} 43 
| 




















1 Rates for discounted bankers’ acceptances maturing within 15 days, 4 per cent; within 16 to 60 days, 44 per cent; within 61 to 90 days, 44 per 


nt. 
2 Applies only to member banks’ collateral notes; rate of 44 per cent on customers’ paper. 
Norte 1.—Acceptances purchased in open market, minimum rate 4 per cent 


Note 2.—Rates on paper secured by War Finance Corporation bon 


1 per cent higher than on commercial paper of corresponding maturity. 


Note 3.—Whenever application is made by member banks for renewal of 15-day paper the F deral Reserve Banks may charge a rate not exceed- 


ing that for 90-day paper of the same class. 
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CONDITION OF MEMBER BANKS. 


Abstract of reports of condition of all member banks in each Federal Reserve district on June 80, 1919 (including 7,780 
national banks and 1,042 State banks and trust companies). 


{In thousands of dollars; i. e., 000 omitted.} 


éy/ 


















































[ 
District | District | District | District | District | District | District 
No. 1 No. 2 No. 3 No. 4 No. 5 No. 6 No. 7 (1,351 
(429 banks).|(734 banks).|(668 banks).|(824 banks).|(572 banks).|(422 banks). anks) 
| 
RESOURCES. | 
MONG ORO CARBONS, . «i HG nes sccccendibacccccnsscepsssees 1,112,780 | 4,840, 702 968,588 | 1,271,775 678, 388 512,895 | 2,207,002 
UNE, CBRL, on 0b <GBE slo sconan diab o-o 0s 006sSBlgh+s- 566 1,619 335 1,039 1,342 1, 469 2; 393 
Customers’ liability under letters of credit...........-...-- 2 12, 389 3 19 12 920 244 
Customers’ liability account of acceptances.........--...-- 70, 803 215, 989 18, 713 22,100 11, 936 10, 939 56, 227 
sooety bent “go Te ee + eee 88, 227 q , 350 200, 597 109, 428 82,481 269, 065 
Other United States securities! .................-..---.--- 117, 554 493, 165 163, 186 199, 432 129, 328 117, 879 353, 727 
War savings and thrift stamps actually owned ...........- 301 497 400 589 324 353 1,107 
Stock of Federal Reserve Bank.........-.-.-....-.-.--+.-- 6, 878 . 3, 649 9, 238 4, 202 3, 242 11, 447 
Other bonds, stocks, and securities!..............-..------ 244,228 | 1,003,870 , 827 419, 129 93, 618 50, 373 377, 826 
SIN ss 50 colin decccs ce culih bess -+catilhahe << 29, 983 1, 846 31, 744 54, 336 25, 604 19, 421 51, 782 
Furniture and @xtures. ...4........-cccsece--.--ceaneiees 2, 063 4, 155 3, 431 4, 202 2, 838 3,278 6, 920 
Other real estate owned .........-----2+---+2------eeeceeee 1, 860 11, 818 6, 358 9, 556 3,021 5, 520 6, 705 
wiul reserve with Federal Reserve Bank................ 109, 541 747, 185 93, 913 124, 981 55, 654 48, 279 231, 407 
Items with Federal Reserve Bank in process of collection. . 28,191 | 113,188 39, 395 34, 599 24, 921 10, 232 44, 526 
Due from banks and bankers...............-----..-..+++-- | 116,026 | 391,016 105, 713 181, 351 98, 674 98, 989 399, 673 
ST VONINEES, 2. oo. cc cc Bihcds ccc cccdbihcp oc cccacdiibe dese 44,109 | 144, 738 40, 953 57,022 27,767 21,070 101, 803 
Exchanges for clearing house, also checks on hanks in 
same place 43, 443 854 , 262 39, 569 27,652 27,655 17,727 87,398 
Outside checks and other cash items. . 7, 288 28, 912 5,911 5,895 4,718 6,431 19, 784 
Due from United States Treasurer 2,685 5,447 3,147 5,716 3,031 2,109 4,537 
Interest earned but not collected (approximate). ......... 3,686 27, 361 3,723 5,235 1,647 1,374 7,070 
ii ccsinae-nighidenemianiatnsenmnanounumenseeil 9, 564 ‘ 7,820 2,741 274 830 4,165 
IT <0 nade hk dks auian 6 ben ike ademaiolenis 0 oii Sian | 2,039,778 | 9,729,658 | 2,155,728 | 2,637,204 | 1,304,472} 1,015,811 4, 244, 808 
LIABILITIES, | 

Gees GROON RNR ERs 6 BRE ds so oss hah gh 00's oe cn Skde dene 122, 256 325, 627 100, 678 154,990 84,360 65, 763 227, 413 
eee eer ee ae ere eee ee 107, 765 390, 155, 949 153, 431 57,280 43, 287 162,941 
Undivided profits, less expenses and taxes paid..........- 47, 363 157, 189 39, 466 54, 662 18, 320 13, 768 57,321 
Interest and discount collected but not earned(approximate) 6, 542 19, 606 4,256 4,757 4,322 2,635 8,813 
Amount reserved for taxes accrued............-.-..+..-.+- 5,305 30, 285 2,677 3,319 1,256 1,136 | 9,001 
Amount reserved for interest accrued...................... 2,319 9,009 1,515 1,794 1,591 941 , 409 
Due to Federal Reserve Bank................-..-...-+---- 1, 533 2,194 175 453 2,243 3,982 240 
Due to banks and bankers... ...........----.--2-seeeeeee 136,192 | 1,448,943 169, 669 221,328 110, 408 105, 188 595, 809 
OG co cap tli dln oncosnthdeihns:>-2 dish Joss 1,080,805 | 4,757,737 909,370 | 1,111,819 514, 480 425,153 1,672,250 
Certified and cashiers’ or treasurers’ checks outstanding... 23, 457 526, 969 12,319 15,607 11,515 6,664 36, 345 
SELL, ohn a> once dihin dhl 00 scbae eUvccsespapileoes 247,012 637, 772 308, 174 605, 038 257,302 189, 436 1,043,910 
United States deposits......... ee ST ey ~ eee 70,743 452,158 56, 708 78, 889 35, 306 29,185 $2,083 
Bills payable with Federal Reserve Bank................. 49,727 474, 998 235,775 87,665 114,819 67, 832 142,044 
Bills |S had other than with Federal Reserve Bank...... 2, 860 5,240 2,627 2,707 9, 803 3, 758 4,106 
Cash letters of credit and travelers’ checks outstanding... . 426 20, 489 687 134 30 524 1,057 
Sins nok cnn tihnseessccee Ghee beviesénh Gitte se. 73, 221 238, 336 18, 789 22,167 11,985 11,383 | 56, 239 
National bank notes outstanding................-.-....... 49, 757 86, 536 54,149 89,120 52, 756 39, 833 | 78, 892 
United States bonds borrowed... ..........--.0.....2+0-0-- 5,922 98, 044 63,748 19, 008 8, 869 1,905 8,032 
Other bonds and seeurities borrowed...................... 485 1,731 27 817 310 185 416 
GE TENE Gs coc Ra dlnsscccchbdyebese cup daledes. 5,998 46, 567 18,970 9,499 7,517 3,253 | 55, 487 
Lo naassacdaasa0ncandperenncees?+cesntuarennens 2,039,778 | 9,729,658 | 2,155,728 | 2,637,204 1,304,472] 1,015,811 4,244, 808 

Liability for rediscounts, including those with Federal | 2 
UE TES: <bahdsnedegbederscaconecshebicudwecneenes 139, 985 212, 290 18,831 21, 658 | 34,234 22,065 47,940 

i 





1 Exclusive of securities borrowed by State bank and trust company members, 
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Abstract of reports of condition of all member banks in each Federal Reserve district on ~— 80, 1919 (incluing 7,780 
national banks and 1,042 State banks and trust companies)—Continued. 


{In thousands of dollars; i. e., 000 omitted.) 















































| District we 
District District | “No 10 District District United 
No. 8 No.9 | (1.008 No. 11 No. 12 States 
(519 banks).|(885 banks). | banks) (746 banks)./(669 banks).} _ (8,822 
: banks). 
RESOURCES, 
I ok innce cia scatikavnedessschssnaesesnssmeemcue 586, 624 598,743 810, 458 466, 500 836,021 | 14,890,471 
NLL. . shsnddi nears ian dabbaiesnessseh ana spnca<<togt wane 1,141 1,451 | , 545 1,917 2,176 17,993 
Customers’ aoe under letters of credit ...........0..0-scceeeeeecees awd EET 62 28 518 14, 789 
Customers’ liability account of acceptances ............. onncogiheieneen 14, 269 1, 863 | 130 2, 182 15, 260 440, 411 
Liberty bonds and Victory motes)... .............2....00ee ee eeeeeeeeee 77, 196 42, 087 | 69, 213 49, 206 90, 490 1, 984, 068 
Other United States RAR RE te ee 2 96, 228 92, 983 , 339 90, 253 148,394 | 2,097,468 
War savings and thrift stamps omen PIG. 5 we ccdiuses sc cccgseuutee 270 458 356 355 353 5, 363 
Stock of Federal Reserve Bank.......2.......... 3, 862 3, 008 3, 756 3, 238 4,773 82, 729 
Other bonds, stocks, and securities ! — 96, 326 59, 551 74, 126 16, 060 120, 033 2, 947, 967 
Banking house........... 18, 907 16, 616 18, 17, 897 25, 577 402,726 
Furniture and fixtures... 2, 368 3, 085 3, 3, 625 6, 007 45, 402 
Other real estate owned...................... 3, 963 3, 600 3, 505 4, 435 8, 344 68, 775 
Lawful reserve with Federal Reserve Bank 58, 178 50, 256 75, 638 43, 527 85, 215 1, 723, 774 
Items with Federal Reserve Bank in process of collection... .... 25, 196 3, 663 20, 15,009 9, 970 369, 612 
Due from  - | a ree oe eee he 99, 376 143, 050 188, 128 104, 206 198,872 | 2,125,074 
PRU pc re hbs 0600s Ves ui ooonke tp ed nnc cs ccebnbthhpos contends sds 19, 062 20, 997 30, 19, 976 31, 536 559, 433 
Exchanges | os clearing house, also ener on banks in same place...... 15, 943 12,370 20, 925 8, 743 32, 414 1, 188, 101 
Outside checks and other cash iter PPUNUNID. 85 0cd5000005-dcCbuthecscccttedsete 4,224 5, 495 7, 282 5, 592 7,514 109, 046 
Due from United States Treasurer.............2-..2eeeeeeeceeeeeeeeees 2, 027 1,795 2, 351 2,444 3, 195 38, 484 
Interest earned ~" not collected slicoted (appecatanats), eh ee A 2, 126 5, 364 , 094 1, 821 4, 861 67, 362 
PUT INNS 50s Sibcsns seb cabndesocccdeGeasboucecctepebtpesccocnhenngess 871 284 347 799 1 114, 681 
PN ees ciscc ss cb etd chisdcnndsQiheiscsscs4 Gapdgas-cccnbeneaeee 1,128,749 | 1,066,719 | 1,430,815 857,813 | 1,682,174 | 29, 243,729 
LIABILITIES, 
a OIE BD as ass kcnsanenssascesase 81, 597 66, 149 81,572 71, 554 107,833 | 1,489,792 
Sut I ceckchan So baalie ioiibiiats asian Sib 50, 007 34, 515 44 4 52,505 | 1, 202,716 
vided Pete ke less expenses and taxes 17, 544 16, 164 18, 721 15, 929 26, 442 482, 889 
Iuterest and discount collected but not stad a Ganpibdnates. 3, 392 2,517 4, 3, 066 1, 835 66, 306 
Amount reserved for taxes accrued ................0.eseeeseeeee 1, 564 1, 467 1,342 1, 107 1, 678 60, 227 
A t reserved for interest accrued ...................0e-eeeeeee 715 , 633 1,094 | 328 954 24, 302 
SPO OD POET HENSON UO FOURS occ cece csesinccoccnscpgbshocnessedntsebes|ooes caubnces 559 96 | 225 176 11, 876 
SO ROMO DOMINEE i bocce cnn dedouscccnncagugadoccccoonseperis 162, 744 159, 593 245, 083 | 92,902 202,643 | 3, 650, 502 
PD OURO. 5.0 cdot GbahccveccpdincwscnnccdsEhvsbevccoesdbeeups. 463, 314 392, 611 673,738 | 434,798 758,997 | 13,195,072 
ay and cashiers’ or treasurers’ one outstanding................ 6, 438 11, 22, 180 9, 405 22,121 704,349 - 
— Ebawhdueccecephebdsvcvoneblwadth ecosebbbsseboccenduapene? 182, 826 319, 167 , 697 65, 400 284, 648 4, 343, 382 
Dnited SPITE... dc Sah obiScavan diseddewcccehibcsbvoccasaubonsh 29, 889 , 804 21,613 13, 359 22, 602 902, 339 
eee Segebie Federal Reserve Bank...............---2.---e-0+e0- ” 45, 785 13, 587 , 562 38, 103 50, 215 1,368, 112 
Gash ttre other than with Federal pb yet ee ee 3, 687 | 2, 243 9, 759 15, 548 5, 848 68, 136 
ters of credit and travelers’ checks outstanding................. 611 10 159 lll 637 24, 875 
L Eide nc nnd MEBs GEL «v0 ve denusncuncguyhh Uveseoediieueve 14, 700 2,035 150 2, 057 15, 524 466, 586 
National bank ON RS ee a Or errr ee 40, 896 30, 218 47, 235 , 106 62, 159 676, 657 
United States bonds borrowed... ..............sceseecnecsecceseencees 8,617 | 2,371 3, 551 7,047 6, 524 233, 638 
Other bonds and securities borrowed... ...............seesceeeeeeeesee 95 | 133 1, 249 267 982 6, 697 
Nha sn cng cdas pb occanpedwedicsresdiephelivecccopaecodtss 14, 378 | 614 3, 644 1,498 7,851 175, 276 
AE. TEL, ..0r00rditiinensrenge Dittaneeeesdabieinessnsenninsé 1,128,749 | 1,066,719 | 1,430,815 | 857,813 | 1,682,174 | 29,243, 729 
Liability for rediscounts, including those with Federal Reserve Bank. . 17,327 | 5, 597 47, 654 | 25, 290 19, 634 612, 505 
| } 








1 Exclusive of securities borrowed by State bank and trust company members. 
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CONDITION OF MEMBER BANKS—Continued. 
Abstract reports of condition of member State banks and trust companies of the Federal Reserve System on June 30, 1919, 















































arranged by classes. 
{In thousands of dollars; i. e., 000 omitted.] 
| . 
Central reserve city | Total Total Total 
banks. | central Other United United 
reserve reserve Country States States 
giants, | Sale, [as'tanin| G05, | ne, 
| New York| Chicago | om A , ’ 
| (53 banks). (156 banks). June 30, March 4, 
| (33 banks). | (11 banks). | 1919 1919. 
RESOURCES. 
ID ie iui, Wiel ai dns bdediskwnsnenncencacesess | 1, 659, 490 360,631 | 2,118, = 1, 280,745 919,839 | 4,318,722 | 3,731,973 
I Gi 6ia oi os so din didn tie 66d oF ER ees 00 con esbeoeocees 486 59 1,916 1,448 3,94 3,120 
Customers’ liability under letters of credit................. | 10, 989 55 | 11, O78 688 2 11,768 8,352 
Customers’ liability account of acceptances ........-......! 112, 490 24, 538 142, 618 35, 000 2,307 179,925 168, 964 
oy bee mds lexstunve of Liberty bonds borrowed). ..... | 120, 960 | | 9, 243 133, 373 75, 295 84, 880 , 48 311, 424 
Other United States bonds (exclusive of United States 
TED MOURNING Ds «<0 dadbhus 665s BRE AEE 50 00 00 cede dae sees] 2,825 10, 036 12, 861 2,072 964 15, 897 6, 547 
United States Victory notes. .........-..-----.----------+- 64, 014 15, 808 | $5,745 53, 496 52,392 10, Sich eerttinesi- 
United States certificates of indebtedmess................-.| 82; = 23,318 | 119, 592 149, 054 91, 640 , 286 819, 012 
War savings and thrift stamps actually owned.............. | 69, 13 89 327 559 975 | 
Stock of Federal Reserve Bank............ pnsnatihiibimens 7,443 2,079 10, 276 8, 203 5,092 23, 661 22; 
Other bonds, stocks, etc. (exclusive ofsecurities borrowed).| 363,754 73, 519 | 461,729 394, 063 276,196 | 1,131,988 1, 132,795 
SNS «5. 6 <n heh Rie 5565 Uo6b Keb Race cedNie Ede enes 37,981 2,725 | 42,941 44,083 28,195 ‘ 106, 510 
ND GE SOD Sis 0s skin aos cdkeouess eras sailed sasees | 253 68 | 867 3,440 4,956 ‘ 7, 860 
ORDO POR) CHORES OWE oisin kn «02 - - 2 0.0.55 ss. oo ccdicedeceeee 5,343 63 | 5, 624 12,070 5, 243 , 937 23, 084 
Lawful reserve with Federal Reserve Bank...............; 268, 219 35,506 | 313,526 129,314 71, 965 514,805 483, 426 
Items with Federal Reserve Bankin process of collection. . .| 34, 188 7,132 | 45, 061 28, 295 8,841 82,197 |. 64, 106 
Due from banks and bankers... ........-----.-----------++- | 215,654 50,972 | 272,647 150, 877 122,314 , 838 497, 151 
Gold coin and certificates. ..........-.----+++--+-seeeeeee- 8, 459 | 2, 200 | 11, 038 3, 608 4,309 » 955 17,091 
ae GUO UN SIR WONG ch te so cain 6 6g3i9 pg on > <0 cae cose een 30, 631 9, 880 | 41,942 38,701 36, 137 116,780 111, 582 
ae for clearing house, also checks on banks in same | 
dnd ile NEE 40s oe dR einssaohBe k Rie «ose ald dithon 283,718 | 18, 572 304, 991 49,045 10, 882 364, 918 181, 024 
ontaide checks and other cash items............-.-----.-- 10, 529 | 6, 892 18,316 13, 005 4,831 36, 152 , 230 
Interest earned but not collected “appeosimate) pneneexean 12, 383 | 543 13, 265 4,518 3,386 21, 169 16, 285 
CGR. <a. an dunes cGRMAESE Mca ee ceonaniadatnie 56, 582 | 361 | 57, 088 9,312 5,602 , 64,397 
Oa a occ nn ch atapenecadataesgedcacccdtnpepesava 3,388,731 | 654,213 | 4,223,385 | 2,487,217 | 1,741,980} 8,452,582} 7,801,061 
LIABILITIES | 
Capital me NG Gi scenes Odea enone canddinsuseges 102, 450 29, 500 143, 550 121, 490 106, 899 371,939 360, 468 
Sur i Ot ok oo deer EE, an nnncdnanoncaednan 145,324 39, 800 199, 174 235 65, 563 420, 972 415, 006 
vided De ree , less expenses and taxes paid............. 34, 459 6, 813 43, 842 9, 061 27,447 110,350 , 991 
iaseeen Lachine tor be) ep pe a7 RE 4 612 6, O11 3, 451 1,732 11, 194 8,753 
Amount reserved for taxes accrued ..........-----..----+-- 10, 157 2,844 13,373 | 4,416 1,780 19, 569 18,570 
Amount reserved for interest accrued............-..------. | ‘ 321 5,713 2,351 2, 448 10, 512 12, 241 
Due to Federal Reserve Bank..........---..-----+++++---- | deine dtp cools datiiadinbecelesosemcoasar 54 910 964 2, 606 
Due to banks om UI SEE sne<0 Bb heedewnnanaabindnsss< | 411,401 49, 565 470,896 | 151,825 54,131 676, 852 606, 029 
Oe ere ee 1, 931; 334 274,965 | 2,273,983 | 1,072,037 746,461 | 4,002,481 3,717, 482 
Certified an pe sor treasurer’s checks outstanding..... 7,159 185, 903 | 27, 9, 139 222, 137, 844 
EEN EEE S ERT ee ine 114,394 177, 232 334,383 | 629, 161 595,396 | 1,558,940 1, 440, 371 
Ny UNOS COONIOD oiikn oo cnc ccbhbescoccecedésenassess 177,716 23, 415 210, 320 | 99,915 27,197 337, 432 295, 228 
Bills payable wit Federal TURONESR, Tn cccnnsetasasdee 123, 091 | 15,920 | 153,761 130, 345 92, 889 376, 995 461,768 
Bills payable other than with Federal Reserve Bank...... 7 1 aden danas 90 , 956 5, 806 9, 852 8, 624 
oa eeennene travelers’ checks outstanding... ... 7, 560 | 42 7,647 172 5 7,824 7,588 
i ss Se caus RAKAS FORME Faken sap Miestes 126, 376 | 24, 434 156, 400 36,019 2,132 194, 551 182, 092 
Other Habilities thick eccek Gaede bakue ia aie cobesapamieees 16, 975 | | 18,339 , 348 2,045 , 732 26, 400 
ihe I in suate cen wawnucnbtesmneaniies 3,388,731 | 654,213 | 4,223,385 | 2,487,217 | 1,741,980 | 8,452,682] 7,801,061 
SS 
Liability for rediscounts, including those with Federal 
4 seinen cnet sik ent iain aes 66,008 | 17,368 | 85,769 55, 246 34,919 175,934 138, 854 
Ratio oft reserve with Federal Reserve Bank to net deposit | 
liability (per cent)......... DEON asain wsdaeiseneeseses 13.1 | 11.1 12.8 | 10.0 7.1 10.8 11.0 








134551—19——_-7 








FEDERAL RESERVE BULLETIN. 





SepTreMBeER 1, 1919. 





CONDITION OF MEMBER BANKS—Continued. 


Abstract of reports of condition of member State banks and trust companies in each Federal Reserve district, on June 80, 1919. 


{In thousands of dollars, i. e., 000 omitted.] 


















| 


























| Distriet | District | District | District | District | District oe 
0.1 No. te) , 
‘(6 banks). lan be banks).| (36 wot I ‘cot banks). | (42 banks). (57 ‘penks). ra) 
| | ci - 7 ae te A Ss. er 
RESOURCES. | 
TRORRE GDTTAS onc ccccccccsccecses -| 375,772 | 1,956,182 170,268 | 335,195 | 78, 096 139, 938 830, 618 
EE a SERRE .| 1 559 | 135 | 246 | 146 640 495 
Customers’ liability under letters of credit................... OPER ee | a eeekee PRR rR | 3 401 184 
Customers’ liability account of acceptances.................. | 18, 955 114, 632 563 5, 867 | 697 | 5,329 25,944 
Liberty bonds (exclusive of liberty bonds borrowed)........ 13, | 153, 188 | 15, 736 24, 282 | 4, 936 10, 144 45, 352 
Other United States bonds (exclusive of United States bonds } 
ee RE "ee a 171 | 2,931 | 91 | 771 | 25 | 567 11, 205 
a pk | re ee ee 7,534 90, ie | 6, 553 15, 920 | 1,935 , 203 44, 946 
United States certificates of indebtednoss.................... 21,515 119, 592 18,170 37,401 7,778 10, 140 102, 471 
War savings and thrift stamps actually owned .............. 99 165 | 20 103 25 | 
Stock of Fomeral Reserve Bank... .cccccscoccccccccccaccccce 1, 823 8,896 | 2,048 | 2,795 505 | 819 4,247 
Other bonds, stocks, etc. (exclusive of securities borrowed)... 90, 855 | 499, 167 | | 96, 757 ; 149, 950 | 12, 268 | 18, 547 196, 741 
Banking house Lei hee cheb Ree CaGa be obédhbeteesercdunyaeEpace ss 9,131 | 48,173 | 7,316 | 14, 137 | 1,951 6, 583 16, 646 
EN GIN IUNOD sw Gas niens cn cc cept edccinweccvustCedsece 475 | 1,126 | 427 | 1, 160 | 228 995 2,415 
et A OU ONES Sac annecndpegecesconeegs <copasee 337 | 7 119 2,775 4, 231 632 2,410 1, 
Lawful reserve with Federal Reserve Bank.................. | 43,120 2977 381 17, 162 | 28,017 | 5,055 13,776 72,815 
Items with Federal Reserve Bank in process of collection .... 8,559 41,722 4,311 | 5,554 | 1,048 3 A 
Due from banks and bankers.............2.--eeeseeeeeseeeee| 33,219 | 242,568 17, 800 | 32,112 | 12, 523 28,291 | 111,389 
Gold coin ar d certificates..............cscecececeeeeceeeceees | 1, 796 | , 606 533 | 590 | 120 35 , 404 
Se ET OE: MEM RIND «5 idcb cab on kn dvenS ade scoes dusbteacees | 12,346 | 41,126 4,770 | 10, 604 | 2,184 4,615 29, 609 
Exchanges or clearing house, also checks on banks in same | | 
SAR I GRRE | 0 JARRE I RR OR? Simi 13, 895 291,794 | 2,992 | 7,476 | 968 7,631 30, 158 
Outside checks and other cash items. ...................-.-- 1,621 11, 987 | 486 | 1,798 | 226 3,113 12,411 
Interest earned but not collected (approximate)............. 936 15,076 820 | 897 195 3. , 480 
EEL ne Ee YP ee eee eee 1,617 57,104 | 7,128 | 2,518 119 362 1,524 
EES, APR G15 0! SRR 5 Pg es 5 td ee 657,007 4, 021, 687 376, 861 | 681, 624 H 131, 663 264,638 | 1,556,249 
LIABILITIES | | 
Capital stock paid in.......... ee ee ere 29,275 131,913 | 22, 250 | 32, 986 | 9, 860 16, 540 74,780 
es ek his nic SUD ob one a sncddvile oe cbs kis vee 31,633 166, 086 46,129 | 60, 182 | 7,041 10, 856 | 68, 183 
Undivided profits, less expenses and taxes paid.............! 0, 583 43, 674 | 9,024 | 13, 987 | 2,448 2,827 | 18,196 
Interest and discount collected, but not earned (approximate) | | 1,323 5,548 114 | 570 351 437 1,448 
Amount reserved for taxes accrued............ssseseeeeeee 2,078 10, 764 702 | 1,038 125 410 3, 608 
Amount reserved for interest accrued..............-....--+- 1, 603 | 5, 843 407 410 148 445 923 
NN a) er ee 605 eras 1 16 10 | 54 
Due to banks and bankers. ...... } 20, 582 435,475 7,343 14, 456 7,270 32,393 | 84,130 
Demand deposits............... 398,443 | 2,252, 896 190, 874 , 243 48, 967 112,442 | 554,805 
Certified and cashiers’ or treasurers’ checks outstandin = 10, 181, 287 1,003 | 5, 164 1,443 2,641 13,005 
TIMMS GOPOMED, «5... -0ccccsecssorccsccsevccccccccecsseneceses | 100,126 254, 735 33,176 | 264,176 36, 507 60, 211 609,179 
NE, 6 kn cvnccatineeceoesaynhe ceases 21,187 192, 548 | 19,011 | 39, 871 2, 6, 940 40, 204 
Bills payable with Federal Reserve Bank................-.- | 8,798 184, 800 43, 816 | 10, 740 13, 793 12, 296 58, 956 
Bills payable other than with Federal Reserve Bank........ 135 2, 221 926 213 741 132 776 
Cash letters of credit and travelers’ checks outstanding...... l qhaW eats os MEO lone cwdoureee | 2 3 1 | 175 
SN Cen dann <acbcanpuayeseunvebas qhecescsuberieapene 19, 288 128, 633 563 | 5, 867 697 5, 728 25, 824 
DS ncn ah tt ovens cee h nirdosh een eri eaenes « | 7 17, 420 | 1,523 1,718 | 230 3 2, 003 
| 
WOE, Dhkbaasessdpineeveyien scebpy de covccceunehan sess | 657,007 | 4,021,687 376,861 681,624 | 131, 663 264,638 | 1,556, 249 
Liability for rediscounts, including those, with Federal } 
POD thn sens tacnecbasbesemoarninsosescoemashenseae 40, 863 75,455 | 2, 959 1, 956 3,195 8, 889 27,294 
| 
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CONDITION OF MEMBER BANKS—Continued. 


Abstract of reports of condition of member State banks and trust companies in each Federal Reserve district, on June 
$0, 1919—Continued. 


{In thousands of dollars, i. e., 000 omitted.] 









































































| 
} | _Total 
District District District District | District | United 
No.8 No.9 No.10 | No.11 | No.12 | States 
(52 banks). | (75 banks). | (31 banks). |(115 banks) .|(103 banks).| (1,042 
| banks). 
aes Se eee | }_ a 
RESOURCES. { 
jane or I iSiaciidéxataaunicssaccebnxacacceesemousieen 180, 836 56, 154 54, 468 43, 879 97,316 4,318,722 
Pt Giicnencided aabebadh cde mmadndnnddednddédecddaktstadbhaoendes 473 121 156 | 221 586 3,944 
Customers’ liabi'ity under letters of credit ..................0---2seeee 34 FAR Seer eee! ee ee 11, 768 | 
Customers’ liability account of acceptances. ..................----0.--- |) RRR HERR Ser ey 175 757 179, 925 
Liberty bonds (exclusive of liberty bonds borrowed).............--- 9,745 | 2, 625 3, 497 3, 504 7,474 293, 548 | 
Other United States bonds (exclusive of United States bonds borrowed) i8 | | een 28 65 15, 897 
United States PE ONES bik no 6 nnkbcaddincecceecnebeanece danas 11, 860 1, 256 1, 025 422 2, 532 191, 33 { 
United States certificates of indebtedness...............222-----eeneees 19, 743 4, 937 3, 230 2, 620 12, 689 360, 286 
War savings and thrift stamps actually owned..............-...-..---- 39 32 17 53 61 975 
ee ee area eee ae 1, 245 270 209 298 506 23, 661 ; 
Other bonds, stocks, ete. (exclusive of securities borrowed).-..........- 38, 679 5, 881 8, 589 842 13, 712 1, 131, 988 
Banking ey be ktinenc os db bs ntth.ccoce Sddcaddve ode galt chlinccusabaposae , 96 1, 036 561 1,385 2,331 115, 219 
MTG GUND UNNOR, 05 0555 cls nn vcucdddedh co<ccddbbebhacecccdducocs 773 318 159 513 674 2 
Other real estate owned...................-. 1, 045 215 190 424 1, 950 22, 937 j 
Lawful reserve with Federal Reserve Bank 16, 435 3, 757 5, 357 3, 610 8,30 514, 805 
Items with Federal Reserve Bank in proeess of collection 5,927 288 1, 368 430 1,341 82,197 
ae in noghe one ER as. ee) ee ee 22,071 10, a 11,323 8, 467 15, a4 545, 4 | 
ey OMe CIOS £85 itn c 0c cotadndddesectadddphDbues cocéinaie | 659 19% 142 52 504 18, 9% : 
PO eS PR at eee 3, 686 1, 556 1,648 1, 757 2,879 116, 780 ' 
Exchanges for clearing house, also checks on banks in same place....... 4,770 83: 1,724 555 2,122 364, 918 
Outside checks and other cash itemS...............--cececeececcecccees | 1, 637 | 509 737 345 1, 282 36, 152 
Interest earned but not collected (approximate) ....................--- 558 | 129 69 48 7 21, 169 
UU Sis o eSinc ccccelbndixscucdcDebebscccc«s OUR Bice cccvdibenne 488 | 105 105 603 329 72, 002 
UN ui ncsecticediidestnieehiissabincansatpistoleigaeanananiaidasanada | 333,696 |_ 67 94, 574 70,231 | 173,681 | 8, 452, 582 
{ ——S=}- —SS|-_ UES 
LIABILITIES. 
cosmel AGI MOE Dlivncie cenccdacnwaGanncess dvaccanuccvencdesaahaemoace 22,750 6, 823 4,625 7, 857 12, a = 4 
MC MAME 046 slbhe hin pled dell sao dokitcdblu<acudhahatcbsccvabwha bas 18, 868 2, 289 2,344 2,681 4, 68 420, 97 
Undivided profits, less expenses and taxes paid......................-- ! 4, 333 1,011 884 950 2, 433 110, 350 
Interest and discount collected but not earned (approximate) ......... 774 53 | 244 108 | 224 11, 194 
Amount reserved for taxes accrued . ..............cccccccccce-cosecess 459 115 | 74 25 | 17] 19, 569 
Amount reserved for interest accrued ............... Bile dilcndecatteinans 352 85 | 87 36 173 10, 512 
Due to Federal Reserve Bank |S rere 964 
Due to banks and bankers............ an 2, 648 , 969 | 2, 58° 4, 763 12, 233 676, 852 
SI IRONS oh, cnn dhiinddthes scobudaad cude<aakils tale aa 7, 067 | i 39, 662 66, 642 4,092,481 } 
Certified and cashiers’ or treasurers’ checks outstanding sf 962 | , 87! 569 2,010 222, 423 
Eee in oie dda dinconwiadniekticedeocspangdbbscsondédacnn 75,701 35, 857 | at 7, 60, 505 1, gt 
SR I cc din dubasdsovehbdedddcecssadbddebcesanthuaasn 12,396 1,174 | 91 761 526 4 
Bills payable with Federal Reserve Bank...................e-eeeeeeees 26, 157 1, 890 | 2,746 3, 262 9, 741 576, 995 
Bills peyee other than with Federal Reserve Bank. ................- 1,435 336 | 150 1, 968 | 819 9, 852 
Cash letters of credits and travelers’ checks outstanding................ | ere eer 1 2 25 7,82 i 
EE aS i biicoccckDlbie scak< waveeaeis<ncescdibedscessaneieaus BE: ccratceci-eduans Seah bieacareed 50 898 194, 551 ’ 
Ee aera ey ree Pee ee Eee eG 5,210 40 | 29 121 | 321 29, 732 t 
; | } 
CRs 6 tile’ nai cy Sdewrdibis 650<+kkdeEinesvascuebedbas sekcuaeue | 333,696 90, 671 | 94, 574 70, 231 173, 681 8, 452, 582 
Liability for rediscounts, including those with Federal Reserve Bank...| 5, 409 1, 090 | 1, 038 3, 830 3, 956 175, 934 
} ] 
i 





em ere eee eR — 








FEDERAL RESERVE BULLETIN. 


SEPTEMBER 1, 1919. 





CONDITION OF MEMBER BANKS—Continued. 


Abstract of reports of condition of all member banks of the Federal Reserve System on June 80, 1919, arranged by classes 
(including 7,780 national banks and 1,042 State banks and trust companies). 


{In thousands of dollars; i. e., 000 omitted.) 





| 
| 
| 
| 


Central reserve city 
banks. 


Total cen- 





| New York 


| (64 banks). 


(20 banks) 





RESOURCES, 


Customers’ liability under letters of credit 
Customers’ liability account eee 
Liberty bonds and Victor 

Other United Statessecu ties 1 

War savings and thrift stamps actually owned 
Stock of Federal Reserve Bank 

Other bonds, stocks, and securities ! 
Banking house 

Furniture and fixtures 


Lawfulreserve with Federal Reserve Bank 
Items with Federal Reserve Bank in process ofcollection.. . 
Due from banks and bankers 


Ontside checks and other cash items 

Due from United States Treasurer 

Interest earned but not ee (approximate) 
DS cup SacceceGoccsauaecsss besaeesacss tceakenges | 


883, 439 
359 


84 
49, 689 
59, 961 


? 


27 
4, 355 
110, 761 
10, 705 
85 

369 
112, 721 
28, 200 
160, 050 
37, 997 
60, 004 
8, 792 
396 


728 
1, 493 


tral reserve 
city banks 


5, 101,076 
1,657 


87, 141 


(100 banks). 


Other 
reserve 
city banks 
(519 banks). 


Country 
banks 


(8,203 
banks). 





4, 535, 413 
50 


? 


151, 175 


5, 253, 982 
11, 086 


"151 

16, 319 
721 
960, 381 
4,092 

1 388 834 
"181,059 
34, 822 
34, 315 
133, 446 
875, 978 
58, 061 
29; 691 


28, 915 
9, 036 





1, 626, 259 | 


9, 895, 471 


10, 492, 691 


27, 810, 769 





lus fun 

ni Wied srofiés, eatts tase expenses and taxes paid 
Interest an collected but not earned(approximate)| 
Amount en 1 taxes accrued 
Amountreserved forinterest accrued 
Due to Federal Reserve Bank 
Due to banks and ban 
Demand deposits 
Certified an -wansend or treasurers’ checks outstanding. - 


ts 
United its 
Bills payable with Federal Reserve Bank 
= yable other than with Federal Reserve Bank 
nt eh ofcredit and traveler’s checks outstanding - . 


‘ae 
N ational Denk notes outstanding 
United States bonds borrowed 
Other bonds and securities borrowed 


Other liabilities 277 736 





73, 750 


13, 480 


335, 600 








712,249 


1, 466, 268 
1, 269, 007 
458, 601 


63, 088 
59,711 
2 


171, 105 
6, 841 
120, 973 





1, 626, 259 | 


9, 895, 471 


8, 855, 567 | 


10, 492, 691 





27, 810, 769 





7, 795, 376 | 





Liability for rediscounts, including those with Federal | 
Reserve B 

Ratio ofreserve with Federal Reserve Bank to net deposit | 
liability (percent) 


14.3 | 


27, 650 | 


a 


215, 608 
| 14.0 


221,619 | 
10.2 





175, 278 
7.8 


1 Beate of sovattiles borrowed by State bemk ont trust company memb ers. 








527, 750 
9.8 





